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THE MONEY MARKET. 
Money has once more been inconveniently scarce, except 
when special measures were being taken to make it 





plentiful. Since the official return of public income and 
expenditure showed no addition to Ways and Means 
advances from the Bank of England, it may perhaps be 
presumed that the addition shown to the Bank’s Govern- 
ment securities in the previous week had been caused by 
its purchase of short Treasury bills, of which a con- 
siderable proportion appears to have since matured. How- 


Transacts a i 
general Foreign Banking Business, havin 
pareq Pondents in all Countries, ee is specially mse 
tienen OO facilities for the development of trade 
the British Empire and Italy. 


‘ Correspondent of the Royal Italian Treasury. 
‘ " Italocredi, Cannon, London.” 
Telephone: 7802-7803 City 
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ever this may be, money became quite scarce, and on 
Wednesday the market had to borrow from the Bank, 
while on “Thursday early stringency was relieved by 
fresh activity on the part of what bill brokers call the 
‘* hidden hand.’’ 
decidedly firmer. After the announcement of the high 
rate at which the Treasury bills were allotted, the market 
rate for-commerci: u paper became > nominally still firmer. 


Discount rates were, in consequence, 





Nov. 10,’ Nov. 3, Oct. 27,, Oct. 20, Previous Rate 


aD 
1922, | 1922, 19221922, Senet. 

eT ag A > % % % | % |% 

I 34 (Jly. 13,22) 


Banks Deposit Rate ...... 
Discount{ Call........00.-! 
Houses | Notice ........| 11 1} 
Market rate (5 months’ bills) 2-8 25 eos 
The Bank return showed an increase of & £642, ooo in the 
Reserve, owing to the return of notes from circulation, the 
stock of gold being lower by a trifle. Government and 
Other securities dwindled by 14 million and £307,000 
respectively, and since the Public deposits expanded by 
a million, Other declined by nearly 24 millions. Currency 
notes Outstanding were inc reased this week by £853,700 
to £,288,846,600, which includes 41,540,200 for notes 
called in but not yet cancelled. The fiduciary issue is 
£.239,156,400, or £70,832,000 below the maximum. 

At the meeting of the Court of Directors of the Bank 
of England, on Thursday, it was agreed to recommend to 
the proprietors in April next that Mr Montagu Collet 
Norman, the Governor, should be re-elected Governor for 
the ensuing year. His re-election for the fourth year in 
succession, the longest term served by any governor with 
the exception of Lord Cunliffe, is a well-merited tribute 
to the skill and discretion with which Mr Norman has 
carried out his onerous and difficult duties. Mr H. A. 
Trotter, who has been deputy-governor for three years, is 
retiring from this position, and the directors recommend 
that Mr Cecil Lubbock be elected deputy-governor in April 
next. Mr Lubbock, besides being a director of the Bank 
of England, is a director of the London board of the 
Northern Assurance Company, of the Provident Accident 
and Guarantee Company, and of Whitbread and Co., and 
is also a member of the Council of Foreign Bondholders. 

The changes in the monthly statement of average 
weekly balances of the London Clearing Banks, printed in 
full on another page, are of more interest than in recent 
months, for not only do deposits show the first increase for 
some time, but the total of acceptances, which has been 
steadily dwindling since the beginning of the year, is 
47 millions higher. Below we compare the aggregate 
hgures of the nine English banks for October with those 
of preceding months :— 


a." 
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1 _ {1g (Jly.13,"22) 
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(Million £’s.) 





} | | 
Dec., | March,| June, Aug., Sept., | Oct, 
1921. | 1922. | 1922, 1922 | 1922, | 1922. 





Capital and reserves............ 1159 1159 | 1159 1159) 1159 1159 
EE 653} 571 | 552 503/ 499 56°9 
Deposits (incl. undiv. profits, &c.}' 1,818 | 1,746°9 | 1,755°2 1,688 | 1,6606 | 1,686°2 
Total liabilities ......... 1,999°8 | 1,919°9 | 1,926°3 “1,854 | 1,826°4 18590 859°0 

Coin, notes, balance at bank, and ——__ $$ —____|___ 
cheques in course of collection) 273°5 | 245 8 251°3 2391 | 2332 2443, 
iene 105°7 |} 1025) 1130 1050 | 1044 1047 
Investments ..........00....000. , MSS) 3927] 4120 414-4) 4058 | 3944 
DET étconaneathcohsenesahs 4243 3505 M62 358) 2959) 3091 
Loans and advances ............ 762'3 | 7462 | 7233 «7143 F113) 7237 
Cover for accept., premises, &c. 907; 822 805 760 | 75°8 828 
eae 1,999°8 | 1,9199 | 1 926°3 1,854. 854°6 | 1 8264 “1,8590 


While it is dificult to derive definite evidence of an in- 
crease in trade activity from these figures, they are, never- 
theless, encouraging . for, apart from the increase in 
acceptances, there is an advance of over £12 millions in 
loans and advances, net to mention the increase of £26 
millions in deposits—-the latter, however, may be due to 
a variety of causes, and cannot in itself be taken as a real 
indication of increasing trade. 


THE STOCK MARKETS, 

The chaotic movement of the Continental exchanges, 
the recurrence of anxieties in the Near East, and the 
approach of election day combined to check business on 
the Stock Exchange. But later in the week gilt-edged 
Stocks recovered somewhat from their early weakness, 
owing to the favourable effect of Lord Curzon’s speech 
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< 
in the City. French bonds were naturally ver, ee m 
the depreciation ot the franc. Home railway Go.” \ 
somewhat heavily in the early part of th. ae “ 
recovered later en bear repurchases. heunee Et x 
rails, the strength of the leading Argentine sto. S 


remained the chief feature. Excitemen: \ a —_ rn 
share market has died down consider 

weakened on Paris sales. On staple iy duct: 
little to report, but tea shares were buoyant yes: 
last day or two, when some check developed. Thy boa 
market has suffered from French selling, byt 4 : 
some extent ofiset by supporting orders | : 


ably, and 


1} 
>» 1) T 
420TH) Th 


Chartereds fell back on the Rhodesian 
which special mention is made on a later | lee | 
movements in the price of tin had little effect yo, gu P 
ness or prices in the tin share section. 7 


THE COMMODITY MARKETS, 


As a result of the further advance in raw cotton rates 
transactions in yarn and cloth have been ditlicult to effert 
opinion is expresse d in most quarters that current Values 
manufactured goods are too high for consumers in E4 
markets. Although it is thought that the steady depre 
tion in Continental currencies may have an adverse etfect 
the values of some descriptions of wool, the raw mater: 
position remains firm. The demand for pig-iron shows 
marked improvement, while, owing to the lower yaly 
of French and Belgian currencies, prices of foreign ste rs 
are under those of our home works. C ompl: unt is made | ' 
our trade correspondent of severe price-cuttin 
Shelfield district. Our Workington corresponder t stat 
that ** the steel trade has never been duller,’’ but repors P 


1! 


the coal trade as brisk. The South Wales coal market 4 

continues busy, prices for best Admiralties beim from 28s C 

to 28s 6d per ton, and the improvement in the tin; E 

trade is maintained. Hide prices show signs of weakness 

but conditions in the shoe trade are fairly Ox wt Furt 

details of markets and prices will be found on later pag 

from our special trade correspondents. ‘ 
FOREIGN EXCHANGES, a 


The recent movements of the mark and the frane cul- 
minated this week in fluctuations indicating a state ver s 
little short of complete demoralisation, and although th 
last two days have shown a marked recovery, the dang | 
of a further ** run’ is by no means past. From 26,0 
on the 3rd the mark had risen to 38,500 by the clos 
Tuesday. On Wednesday it rose to 42,000, but enced 
the day with a recovery to 35,500, and on Thursday «> 
down again to 28,500. On Friday morning, how 
there was a reaction again to 33,500. The rapid ris 
during the early part of the week was the result of grow- 
ing panic in Germany, and the recovery was due almos 
entirely to the relatively favourable report published 
the committee of experts in Berlin. But from the report 
to the practical execution of its proposals is a ver) long 
step indeed. In Paris the franc from 64.72) on the i 
rose rapidly at the beginning of the week, until 72- 
was reached on Wednesday evening. On Phursda) 
closed at 68.70, and on Friday morning, ~— 
opened again better at 68.15, it showed some tencenc® 
towards a renewed rise. The Belgian franc has a , 
in sympathy, being up to 80 at one time on Wednes¢®), 
and standing on Friday morning at 74.60. eee 
attempts are being made in France to counteract ! 
crumbling of confide nce, but it remains to be seen at ¥ 
point the movement can now be stopped. It is ae 
unfortunate that the panic should have coincided with |™ 
necessity of heavy purchases of foreign curren poem 
wheat imports. There has been talk of the intro¢ it 
of exchange restrictions, but it is doubtful wl vhether ved 
unwise step will be taken. The Italian rate has of Ai 
much less violently, having risen from 106 0D the 3re a 
1c8 on Tuesday, since when it has recovered - 
103, as the result apparently of confidence in t the 
régime. Throughout these fluctuations the dollar ai 
has remained remarkably steady. On Monday thet ms : 
a sudden drop to 4.443 from 4.462 on the 3rd, am ‘On 
then it recovered steadily to 4.46}§ on ee : 
Friday morning, however, it was again rather lowe! 
4.461. Movements among neutral exchanges ae. vem 
been relatively quiet, Amsterdam having gone ae 
favour from 11.384 to 11.41, Switzerland, after 
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gyctuations, being about the women = ps 45, while 
Madrid has deprec ‘jated again sry oe 29.29 to about 29. 40. 
|. Scandinavia, Copenhagen and Christiania have moved 
comewhat against us to 22.14 and 24.05 respectively, 
-kholm rather in our favour to 16.64. Helsingfors has 
o da little from its recent rapid appreciation, and 
— wo at 1734, as compared with 168 a week ago. 
hoe Europe the Vienna rate at 330,000 is relatively 
readY, and the discussions in Parliament over the 
soancial reform measures are progressing more favourably 
on was at first expected. Warsaw continues to 
ioreciate, having risen from 64,000 to 70,000, although 
aie continues active. Prague at 139 IS very slightly 
wer than a week ago, while Athens has mov ed upward 
ain from 235 to 295. In the East, the rupee is practi- 
wally unchanged at 1S 3 22-32d, the yen very slightly 
dearer at 2s tid. In the silver market, apart from a 
‘ ght recovery on Monday, pric es have moved downwards 
» sales from China and America, and the outlook is not 
-atticularly good. Hong Kong and Shanghai have both 
moved a little lower. In South America, Monte Video 
hows a marked recovery from 42d to 43}d, Buenos Aires 
s also 3d dearer at 444d, and Rio $d dearer at 6 11-32d. 


THE NATIONAL ACCOUNTS. 


The following table shows the national income and 
expenditure during the week ended November 4th :— 


Receipts, Min. £ | EXPENDITURE. Min. £ 
en - 14047) Interest on Debt .............. 8°549 
mount borrowed .....+.08 sees 2°387 Supply a ae ee 7529 

Added to Exchequer Balances . "264 
SEED Leucnuadintehnsicweinis 092 
— —_—_— 
16°434 | 16°434 


negeety and Income-tax yielded £/5,892,000, against 

4,115,000 in the corresponding period of last year. 
Customs produced £.2,165,000, against £ 2,776,000, 
Excise receipts £°1,481,000, against £:1,742,000, and 
‘state duties £-1,610,000, against £650,000. The week's 
operations increased the National Debt by £2,386,942, 
ind caused the following changes :— 








Min. £ | Min. 5 

National Savings Certificates + ‘300, National War Bonds paid off — 
OES nccnssausanane + te 4 CUE TIONG ov ckncesdcescneeee -- th iho 
4%, Treasury Bonds ........ + 1°984 
Unemployment Insurance .. + 100) 
Public Depts. Advances...... + ‘600 
ere a 

+ 3996 -~ l6lo 


(he floating debt was increased by £ 1,425,000 to 
£920,503,500 during the week ended November 4th. 


Frxanciat Year, 1922-23 (April 1 to November 4, 1922). 
£ £ 

Total spent ........ 439,227,943 Raised by revenue .. 481,315,919 

Dec. in balances .... 7,694,763; | Net repayments...... 49,782,759 


Total ........0. 431,533,180| Total .......... 431,533,180 


Estimates for Year 1922-23, 


£ £ 
ordinary Expenditure 823,846,000| Ordinary Receipts... 820,775,000 


Special Expenditure... 61,223,000 Special Receipts ee 90,000,000 
Contingencies 000 


Total Seeeeeeeees 910,069,000 





Total ....e+++ 910,775,000 

















Surplus ...... 706,000 
NATIONAL DEBT. 
ae (Million £.) 
eg | He da |e lag lasldsia, <3 
“= oo - . Sse rT 
$3 | 38 a5 | 23 | 38 3& | 8 | 38 58 
ie s--\. < a2 |4A |Q8 |4 | ja [a |4 
Punded Debt oe | 
runded Debt... 588} 318/ 318/ 315/ 315| 315/| 315/ 315| 315 
Term, Annuities eee R) | 22 | 22 | °20 | 319] 18| 17) 16] 16 
| fh War Stoci vee] oe | 63 63} 63| 63) 63| 63 63 
Choy ee al | 14] 13] 13] 13] 13] 13) 13 
Mane a tock...) | 2,091 | 2,068 | 2,047 | 2,040 | 1,995 | 1,956 1,953 | 1,979 
peal War Bonds 649 1,636 1,509 147 | 1,615 | 1,201 | 1,201 | 1,046 
2 | Victor eat ss] 0] ve | ee | 408 405 | "405 | “401 | ‘401 
etory Bonds...) <. "| °° | °° | 3g] 357| 48| 46. 335 | 335 
? ae mversionLoan| .. | .. | .- | 266 266 | 478 
~lgaearTreas.Bonds) || | Se ee "23 (24 24; 24 
3/3 menue Bends} .. | -. | | | | 273 381) 31 
: Do ets Bonds. . oo a ee ee aie ce 40| 40 
2 | by tender 5%. F - * * * i . i * 8 | 69 
2| mcd tender 4%. we ** } ** * * ° ° oe 66 
” | Exchequer Henaa’*” | 15] 961 | 957 i107 1.60 1,121 | 1,060 | 878 | 741 
[Sst Sev Bonds .. 20 | 334 | 8 185 | 150 
ags Cert 
ber apend. Certa. and re wad zi ms ae ee i 
lAmetion baat?" ss | 944 1,241 | 135s 1,181 1,132 1,097 | 1,087 | 1,075 


\T 51 | 


emporary Advances “1! 204 | 


7,574 we | 1655 | a9 
49 66 | 





51 
455 
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POSITION OF THE FLOATING DEBT, 


“. 
Temporary Advances Out- Nov. 5,'21, Men. Bi "22. 


standing— £ 
Advances by Bankof England 24,500,000.. 
Advances by Public Deptmts 192,758,000.. 


Treasury Bills outstanding . 


147,301,500. . 
1,116,812, 32,000... _ Sen T8 Ne... 


Total Floating Debt......1,354, .334,070,000. ol 1,029,520,500.. 920,503,500... 











POLICIES AND INTERPRETATIONS. 


THE announcement has 


been made 


179,738,500... + 
740,765,000. . + 


this week 


883 


Movement 
Week ended 


Nov. 4,'22. Nov. 4, 22. 
z & 


600,000 
$25,000 


1,425,000 


that on 


November 15th—the day on which the British electors go 
$50,000,000 will 


to the polls—a 


second 
over on behalf of the 


British 


Government 


handed 
to the 


United States as a further instalment of the first interest 


payment on the British war debt to America. 


It is also 


understood that the postponed financial mission to Wash- 
ington will be despatched without unnecessary delay. In 


this instance action, or 
cleared up any 


this country in no way 


definite pr 
doubts that might 


affects the 


omise of 


action, has 


have existed about 
policy, and we are glad that it has thus been made clear 
to the United States that the chan 


ge of Government in 


recognition 


of our 


financial obligations. But in respect of other important 
matters the policy of the new Prime Minister still remains, 


within four days of the 


election, a 


matfer of 


obscurity ‘ 


We endeavoured to show last week that the Reparations 


problem is the one paramount 


Government must first 


solve bef 


difficulty 


yore it 


which any 
can proceed to 


bring better trade and happier conditions to this country. 
We “ple: aded with Mr Bonar Law for a statement which 
would indicate whether he was prepared to approach this 
vital conundrum on the only lines which appear to give 


any reasonable hope of success. 


Law has made several 
avoided the subject. 


wrongly we do not know, 


speeches, 


Moreover, w 


interpretation that he is not, even ' 
riot of the exchanges before his eyes, fully 


supreme 


importance of 


a Reparations 


Since 


then 
but has 


Mr Bonar 


studiously 


e note with regret a 
passage in his speech at Leeds which, whether rightly or 


lends itself to the 


unfortunate 
to-day with 
alive to the 
solution. Mr 


the new 


Bonar Law talked to his Leeds audience last Saturday 
about Empire co-operation, and expressed the hope that 
from his proposed Empire Conference greater trade and 
some amelioration of unemployment might result. We 


share his hope. 


With our European markets in their 


present chaotic state it is essential that our trade within 
the Empire and with extra-European countries should be 


expanded as energetically as possible. 


that in this matter Mr Bonar Law 


sphere of unreality. 


s? 


matter, 


Although he 


yet he proceeds upon a 


But we 


are afraid 


is living in an atmo- 
guards himself at the 
outset by saying, “I am not at all one of those who think 
the chaos of demoralisation in Central Europe does not 


statistical 


argument 


calculated to convey the impression that the relative im- 
portance of cur trade with Europe to our trade within the 


Empire is very much less than in fact it ts. 


seems to have compiled his figures with 


purpose of belittling the 
relationship with Europe. 
war,’’ said Mr Bonar Law, 


importane 


“In the 


Indeed, he 


express 


‘¢ of our commercial 
last year before the 
“we sent to the Empire alone 


two and a-half times the quantity of goods we sent to all 


those demoralised countries 


many, 
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OVER '10 OFFICES IN IRELAND 











Subscribed Capital - 
Paid-up Capital - - - 


Deposits (Ju: 30th, 1922) 
HEAD OFFICE: 5, THREADNEEDLE STREET, LONDON, E.C. 2 


OVER 1.450 OFFICES IN ENGLAND AND WALES 


OVERSEAS BRANCH : 65 & 66, OLD BROAD STREET, LONDON, E.C.2 


AFFILIATIONS : 
BELFAST BANKINGCO.LTD. THE CLYDESDALE BANK LTD, 


OVER 170 OFFICES IN SCOTLAND 


° THE LONDON CITY & MIDLAND EXECUTOR & TRUSTEE CO. LTD. © 


CHAIRMAN; 


EOGAR 


of Europe, 


LONDON JOINT CITY AND 
MIDLAND BANK LIMITED 


The Right Hon. R. McKENNA 
/OINT MANAGING DIRECTORS: 


W. WOOLLEY 


- £38,117,103 
10,860,852 
10,860,852 
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and in 1920 our export trade within the Empire 
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was four and three-quarter times as great as with those 
countries.” Now, whether one agrees approximately 
with Mr Bonar Law’s figures depends largely upon what 
one means by the phrase “those demoralised countries 
of Europe.’’ Having examined the official figures of 
trade for the periods referred to, we find it extraordinarily 
difficult to arrive at any conclusion similar to his. Sup- 
pose we take France, Italy, Belgium, Germany, Austria- 


widely, if hastily, assumed that the Consery 
in dropping the plank of Tariff Reform, had abjured all 
fresh tariff legislation. But all Mr Bonar Law ae -" 
mise is that “this Parliament will not make rab f ~ 
mental change in the fiscal system of this country “a 
word “* fundamental ’’ may cover a multitude of ‘ein’ me 
uneasiness on this score increases with the study o; ~ 
supporters’ comments upon this pledge. Thys * 
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Hungary, Greece, Roumania, European Turkey and | Morning Post says :— the 
Russia—and surely all these countries can fairly be “In respect of the question of Tariff Reform, the Pita, 
included among those whose exchanges and finances have | Minister believes that, while protective measures ea ea 
been demoralised by the War and its after-events—we 


fact, requisite to the prosperity of industry, it would he 
mistake to make great changes at this time. Indeed. 
with the Paris Resolutions and the passing of the Safe. 
guarding of Industries Bill, the case for Free-trade has 
gone. It is no longer a choice between Tariff Refor 
and Free-trade, but a question of the best methods o: 
protecting those industries which need protection,” 
Having made this frank comment, our contemy rar 
proceeds to the two old and exploded tariff theories that 
better labour conditions can only be achieved by Protec. 
tion, and that Free-trade is responsible for unemplovmen: 
These two hoary illusions lead up to the conclusion tha 
‘‘Mr Bonar Law, in postponing any further measures oj 
Protection, may safely rely on the logic of events ; 
enable him to meet requirements as they arise.”’ Thes 
words, if they mean anything at all, can only mean tha: 
the Morning Post, and those who think with the Morning 
Post, are confident that Mr Bonar Law, though right j 
disclaiming tariff intentions now, will be driven to them 
later on “by the logic of events.’’ Meanwhile, other 


supporters of the Premier are even more outspoken. Thus 
we find Mr Hewins, the ex-chief of the late Tarit 
Reform League, saying at Swansea recently :—“ The pro- 
gramme of trade within the Empire, which was formed 
at the Imperial Conference of 1917-18, is ready to be put 
in operation within a week; and I ask you to give m 
the authority to go into the House of Commons to suy- 
port it. Our real trade interests are not with foreign 
countries at all, but with the British Empire itself. If w 
carry out the great policy of trade within the Empire, 
prosperity will be restored, and social questions can be 
dealt with.’’ We never hugged the illusion that Mr 
Bonar Law would so far recant his tariff faith as to swee 
away the Safeguarding of Industries Act and other irritat- 
ing obstacles to business expansion, or even to redeem 
his own pledge that the emergency tariff duties of 191; 
should be removed in time of peace. But we had hope 
that the country would not have been called upon to 
face, as it now is, a new threat of Protection, which 's 
the more dangerously insidious because it is most stud- 
ously veiled. We trust Mr McKenna and many other 
leaders of the business world, who are supporting Mr 
Bonar Law because of the hope that steady Government 
will restore confidence, will remind the Premier of the 
powerful Free-trade manifestoes which, in May and Ju! 
of last year, were signed by those who direct the fortunes 
of British banking and industry, and whose daily experi- 
ence gives the unique knowledge of the needs of Britis) 
trade and industry. Since the public’s memory ts short, 
we reproduce the bankers’ appeal on a later page o! M> 
issue. 

Nevertheless, although lively apprehensions on thes 
and other points cannot be dismissed, there ts gore 
reason for looking forward to next Wednesda) with com 
parative confidence. A comparison of the outlook on™ 
eve of this election with the outlook on the eve of the igi 
election produces a sigh of relief. The Government w™ 
the country places in power will be elected to maintair 
more or less definite attitude, not, as in 1915, to achiev" 
by give and take ‘a precarious an insincere balane 
between the wholly incompatible tenets of conflicting 
political beliefs. Moreover, whatever Government 
placed in power will be faced with a strong and ee 
opposition. It is to the lack of such opposition that se 
of the worst faults and mistakes of the late Coalition — 
be ascribed. Whatever the results of the pe r 
are practically assured of three great improvemens 
A Parliament more representative 0! the 7 the 
political thought, the reassertion of the power pe 
House of Commons over the Cabinet, and the eat steps 
of Cabinet responsibility. Those will be three = bis 
forward. In any case, the new chapter in politica 


arrive at the following conclusion :—In 1915, our exports 
to these nine countries were 4,130.0 millions. In the 
same year our exports to countries within the Empire 
were £205 millions. The latter is scarcely “ two and a 
half times’ the former, as Mr. Bonar Law suggests. 
In 1920 our exports to the nine countries were £,312.7 


millions, and to countries within the Empire, 4,501.5 mil- 
lions. The latter is scarcely ‘‘ four and three-quarter 
times’ the former, as Mr Bonar Law’s calculations 
would suggest. Let us turn next to imports. Our im- 
ports from these nine countries in 1913 were £,214.8 
millions, while our imports from countries within the 
Empire were just under £213 millions, the latter being 
actually a trifle smaller than the former. In 1g21 (this 
time Mr Bonar Law changes his year of comparison), 
our imports from the nine countries were 4,150.1 millions, 
and from the countries within the Empire 4,331 millions. 
The latter figure is by no means “five and a quarter 
times *’ greater than the former. We can only assume 
that the Prime Minister in his calculations has left out in 
his catalogue of financially demoralised countries such 
nations as France, Italy, Belgium, and some others. Such 
an omission entirely invalidates his statistical argument. 

But the matter at issue here is not one of statistical 
accuracy or inaccuracy. It is the implication of the 
argument that matters. In spite of his opening reserva- 
tions on the subject, Mr Bonar Law’s argument, in our 
reading, is very distinctly tinged with the fallacy, so 
popular a year or two ago, that by pressing trade else- 
where we can make up for the loss of our European 
markets. Such argument can only lead to a loss of the 
true perspective. Because of the great gap in the circle 
of world trade represented by “ those demoralised coun- 
tries of Europe,’’ it is necessary that all legitimate means 
should be used to expand our trade elsewhere. But the 
first great and overwhelming necessity is to mend that 
gap in the circle, and the work of mending will not be 
begun until a sane economic settlement of the Reparations 
problem has been reached. “If you get the idea,’’ says 
Mr Bonar Law, “‘ that there can be no improvement until 
Germany and all the rest of them have settled down, 
that is fatal, because it will be too long to wait.’’ We 
agree that we have waited too long, and at the best shall 
still have a long wait. In the meantime, all efforts else- 
where are entirely welcome, and among them Mr Bonar 
Law’s proposed Empire Conference—provided always 
that tariff-mongering and preference-patchwork do not 
mar its agenda. But at best such efforts are supplemen- 
tary to the healing of Europe. To concentrate on them, 
while Europe is left to slide deeper into the slough, would 
be a counsel of utter despair. Our complaint last week 
was that the public does not know, and ought to know, 
whether Mr Bonar Law will go to Brussels with the only 
concrete policy that can hope to initiate that healing. 
To-day our anxiety is increased because we cannot read in 
the Premier’s words that even yet the supreme urgency of 
a Reparations settlement has come home to him, as it 
came home long ago to the business world. The sands 
of election time are quickly running out. But even in the 
few davs that remain we still hope to hear from Mr 
Bonar Law a pronouncement that will set fears at rest 
and convince us that our interpretation of his Leeds 
speech does not truly represent his real attitude of mind 
and his intended policy. 

We have said above that we welcome the proposed 
Empire Trade Conference, provided that tariff-mongering 
and preference-patchwork does not mar its agenda. But 
about that proviso we confess to anxiety. Speaking at 
Dulwich on Tuesday night, the Premier made a reference 
to fiscal policy that is profoundly disquieting to Free- 
traders. After his opening speech at Glasgow, it was 
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. that opens next week will be free from many of the 
a features that made the last chapter so profoundly 
wo 


yasatisfactory. 


destroying those who practise them—if only they are 
carried far enough; and in international trade there is 
necessarily at least one other currency that can be made 
available in every transaction if that of any importing or 
exporting country is demoralised to a point at which it 
becomes useless. For purposes of international trade, the 
German mark has almost ceased to count. When Germany 
buys and sells abroad the bargains are closed in the cur- 
rencies of her foreign customer, and quotations for the 
mark on the foreign centres reflect chiefly, not the ebb 
and flow of sales and purchases based on the transactions 
of trade and finance, but the views of speculators, German 
and foreign, and of those who have originally become 
possessed of marks through trading operations, and have 
held on to them because they thought that they must be 
worth more some day. Though the cry is no longer fashion- 
able that Germany, by inflation and depreciation of her 
currency, is capturing the trade of the world, the fact that 
the mark declines more rapidly abroad than at home still 
gives an advantage to her exporters, who take payments in 
sounder currencies, and make them in marks; and it need 
hardly be said that in so far as external depreciation of the 
mark assists the German exporter, it also makes it possible 
for Germany to buy abroad; it is astonishing to hear from 
those who should be well informed as to the course of our 
foreign trade how comparatively good a customer of ours 
Germany still is in circumstances which might have been 
expected to dry up the springs of her demand altogether. 
Internally the effect of rapid currency depreciation 
is dangerous and unsettling, and there is evidently much 
apprehension in Germany and Austria lest the race 
between wages and prices may lead to serious social 
upheaval. A traveller just returned from Germany, 
where he had principally consorted with members of the 
professional and pedagogic class, reported that only one 
of those with whom he had talked had not referred to 
valuta ’’ in the first sentence uttered. As everyone 
knows, the German Government has lately felt itself 
obliged to take measures to stop the use of the dollar and 
the pound, even for purposes of internal transactions, and 
if the public’s mistrust of the mark becomes strong enough, 
no official measures will prevent its being simply 
ignored to the point of demonetisation. Rumour has 
lately been busy with schemes said to be under con- 
sideration by the German Government for the creation of 
a new currency involving whole or partial repudiation 
of the old, and it seems likely that the circulation of these 
reports has assisted the violent fall of the mark, owing 
to their effect on the sorely-tried nerves of its speculative 
holders. Additional reasons for the decline were the news 
of very slow progress in the Reparation Commission's 
efforts in Berlin; a statement that the Brussels Conference 
is not likely to be summoned until the Belgian Govern- 
ment feels certain that some practical result may be 
expected from it. Terrible as the decline has been, we 
have to remember that after a certain point the greater 
the movements are in exchange quotations the less signi- 
ficance they have. The fall in the mark from 20 per 
pound to 30 per pound had very grave significance, 
because it marked a breach in a system under which 
the world’s money-changing arrangements had_ been 
carried on with extraordinary ease and economy. But 
when once the mark had been branded as a pariah among 
currencies by falling from a shilling to a penny, further 
sub-divisions of its value became comparatively meaning- 
less, and more so as they grew more rapid and violent. 
Nevertheless, even when all allowance is made for the 
utter unreality of the market abroad in such a commodity 
as a seriously depreciated currency—depreciated to a 
point at which it simply is not used in foreign transactions 
—the fact remains that the exchange list is an appalling 
spectacle as a symptom of the impoverishment of the 
countries whose currency values it records. Mr. H. G. 
Wells has been telling an audience in Manchester that 
he has seen modern civilisation broken down in Russia, 
that the ‘‘ process of collapse had already spread into 
Austria-Hungary ’’ (with all deference to Mr. Wells 
there is no such country) “‘ and Poland. It was coming 
further and further west. To-day they could see the 
process of collapse laying its hands upon Germany, and 
the outward visible sign of the creeping death of modern 
civilisation was the collapse of the currency system.”’ 








CHAOTIC EXCHANGES. 


. anvone could have seen eight years ago, or even four 
7 " o, in a prophetic vision, the list of rates of ex- 
rs ~ published in the Economist of last week, and 
or been induced to believe that it was really going 
happen, he would surely have anticipated from it, as 
a inevitable result, much greater economic demoralisa- 
“on than has actually taken place. Not only are the figures 
showing the values in sterling of the currencies of some 
of the principal European countries quite appalling when 
compared with the pre-war parities—a comparison which, 
»s Professor Cassel is rightly fond of telling us, only 
darkens counsel-—but the performance of these values even 
during the last 12 months would have startled any Vic- 
torian cambist out of his wits if he had believed them to 
be possible. Paris heads the list with a comparatively mild 
depreciation, since a year ago, of about 20 per cent. Before 
the war its normal range of fluctuation was less than 
o:centimes ; during the past 12 months it rose by over 11f 
« the pound. This performance pales before that of the 
German mark, which, on November 4, 1921, was quoted 
at 885—8g0, and on Nevember 3, 1922, was called 26,500- 
27,300, having thus been divided by rather more than 
‘in the matter of its external value. About the same 
lative depreciation, though on a more monstrous scale, 
is shown by the Austrian krone, the number of which 
needed to buy a pound sterling has risen from 11,000 a 
\ear ago to 335,000 or so—for such figures are necessarily 
nominal—last week. In comparison with such skyrocket 
eforts, the performance of the Polish mark, which from 
11,000 rose to 67,500, looks almost like stability, and as if 
to complete the chaos with a clash of harmonious discord, 
we find that the Czechoslovakian krone has considerably 
more than doubled in value, when measured in pounds, 
having come down from 405 to 141—a movement which 
might have been expected in theory to wreck the economic 
life of any country that suffered from it. 

As everyone knows, most of the horrors expressed by 
the above figures have been intensified during the past 
week, and exchange demoralisation has once more been 
a leading headline, forcing itself even on the attention of 
the Stock Exchange when selling from Paris became in- 
sistent enough to affect the foreign market. And yet the 
most marvellous thing about this currency chaos, which 
has resulted from the ease with which modern Governments 
nave been enabled to delude the citizens of all the nations 
with bad money, is the fact that the economic chaos pro- 
dueed by it has not been such as to produce 
complete paralysis of industry and commerce. Every 
schoolboy knows the picturesque passage in which 
Macaulay's history expands on the text expressing 
doubt ‘‘ whether all the misery that had been 
inflicted on the English nation in a quarter of a century by 
bad kings, bad ministers, bad Parliaments, and bad 
ludges, was equal to the misery caused in a single year 
oy bad crowns and bad shillings.’? Macaulay thought it 
necessary to utter half an apology for mentioning such a 
thing as curre ney, as not generally thought worthy to 
*cupy a prominent place in history; and the labourer 
whose lot moves his pity ‘found that the bit of metal 
which, when he received it, was called a shilling, would 
hardly, when he wanted to purchase a pot of beer or a loaf 
of rye bread, go as far as sixpence,’’ while Dryden re- 
“ved from his publisher ‘‘ 40 brass shillings, to say 
conning of chipped money.”? But what a page of history 
Macaulay would have written if he had heard the story 
— told by Mr Lloyd George of the two men in Vienna, 
= = whom had ten thousand krone. One put his money 

savings bank, the other drank his, and in a few 
a time, thanks to rapid currency depreciation, was 
= a his empty bottles for more than the money 
mali ¢ thrifty saver still had in the bank. How is it 
national aed things such as these to happen, and for inter- 
ae . wade, nevertheless, somehow to get itself carried 
os ss Greatly shrunken volume, but by no means blotted 
antic; @ priori reasoning would almost certainly have 
‘pated? Nearly all evils cure themselves—often by 
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Let us hope that for once Mr Wells is wrong in his fore- 
cast, and there is this reason for the hope. For the first 
time French and Belgian francs have been really 


seriously affected by the fall in the mark, or by the causes | 


which led to it. If once French opinion is alarmed by 
the sight of the franc following, even a very long way 
behind, the mark along the path to demoralisation, it 
surely is not too much’ to expect that the time will be 
ripening for a reversal of the policies that have led to 
chaos in European currencies during the past four years. 
If only policy would give economic forces a free hand 
to deal with Reparation and exchange problems, many 
reasons for hopefulness are to be found in the report of 
the foreign experts summoned to advise the German 
Government, which was published yesterday. We hope 
to be able to examine it in next week’s Economist. 








TURKISH DEVELOPMENTS. 

THE new crisis with the Turks has arisen over two 
separate sets of questions: those provided for under the 
Mudania Armistice, and those not referred to in that 
agreement, and, therefore, implicitly left over for the 
Treaty of Peace. The second set of questions, though 
possibly the less dangerous at the moment, is of greater 
fundamental importance than the others, and this largely 
accounts for the perceptible—and most welcome—change 
of attitude on the part of our Allies, especially France. 
Because the French feel increasing disquiet regarding such 
matters as the capitulations and the Ottoman Public Debt, 
they are more disposed to join us in active measures for 
maintaining the interim Allied control of Constantinople, 
and command of the Straits, and for preventing the 
clandestine formation of a Turkish army in Thrace. These 
local and temporary advantages are so many guarantees 
that we shall get more rather than less of our way when 
we negotiate over the larger issues, and it is doubtless 
because the Turks realise this, too, that they are attempt- 
ing, at some risk to themselves, to manceuvre us out of our 
positions. 

These tactical positions are also, of course, important 
in themselves. A sudden involuntary evacuation of Con- 
stantinople, for instance, by the Powers would certainly 
produce a stampede of hundreds of thousands of people— 
both foreign nationals and non-Turkish-Nationalist Otto- 
mans—who would make the already almost desperate 
refugee problem completely insoluble, even if they got 
safely away (though their flight and panic would invite 
pillage and massacre as surely as the sight of a hare in- 
furiates a hound). This is the central point immediately 
at issue, the situations in Thrace and at the Dardanelles 
being merely subsidiary to it. 

Far more serious, however, are the questions in the 
background. Protection of minorities, for instance, 
cannot simply be allowed to go by default, or be written 
off as needless because the minorities have almost dis- 
appeared. One can understand the Turkish objection, in 
this as in other matters, to differential treatment, and 
admit that their suspicion of such measures, as being a 
method of undermining Turkish sovereignty, is confirmed 
by the history of the last century. Yet minorities remain 
and will remain—both non-Turkish in Turkey and Turkish 
in the countries of South-Eastern Europe. The old 
system under which they contrived to live has broken 
down, and they must obtain a new charter. It is the dutv 
of their more fortunate kinsmen who are masters in their 
own respective houses to protect them by reciprocal con- 
cessions, and so long as the concessions are the same for 
every State concerned, no derogation of dignity is in- 
volved. On the contrary, mutual sacrifies of sovereignty, 
made on behalf of minorities, would raise the moral status 
of the Near Eastern countries, and counsels in this sense 
from Western quarters cannot be dismissed as prejudiced 
or fanatical. A few days ago the English Press published 
an admirable memorandum drafted for the conference of 
missionary societies by Mr Basil Mathews. This memo- 
randum ought to be translated into Turkish, Greek, 
Armenian, Rumanian, Jugoslav, and other languages too 
numerous to be catalogued, and it would repay the pleni- 


potentiaries of these nations at the Lausanne Peace Con- 
ference to study it. 


consular jurisdiction over their nationals - 





























The question of the capitulations touches 1}, 
and security of far fewer people than that oj 
protection, but these individuals are the 
Turkey and the rest of the world, and especially the inter 
mediaries of her foreign trade. Therefore, the system 
under which they have lived and worked in Turkey ames 
suddenly be altered, still less abolished, without “hey 
a far-reaching disturbance of international relations 

The capitulations are a misccilaneous body of foreio 
rights enjoyed in Turkish territory. They can be analva 


iVsed 


into rights of foreign Governments on the one hand | 


* pre »Sperity 
Minorities. 
between 


official representation in Turkish courts wiy 


tween their nationals and Turkish subjects are being trieg 
the maintenance of post-offices; and the vet pon a 
alteration of the Turkish Customs tariff), and the perser 
rights of individual foreigners on the other hand (such as 
exemption from the ordinary courts of justice and frop 


most forms of direct taxation, and, above all, the facult 
of residing in Turkey from one generation to anothe 
without losing their own and acquiring Ottoma: 
ship). 

The capitulations were taken over by the Ottoma 
Empire from the Byzantine Empire, the Crusader Prip- 
cipalities, and medizval Muslim Egypt, and in thei 
present form, as enjoyed by the principal capitulator 
Powers, they go back to the 16th century. Turke 
denounced them in 1914, between the outbreak of th 
European war and her intervention in it. Before the en 
of the war Germany had succeeded in replacing them, as 
far as she was concerned, by reciprocal treaties, granting 
what were virtually the old capitulatory rights to German 
and her nationals in Turkey, and to Turkey and he 
nationals in Germany—an arrangement which gay 
Germany all she wanted, while being of little practica 
benefit to Turkey beyond the satisfaction of he 
amour propre. After the armistice of Mudros, the Allies, 
who had never recognised the abrogation of th 
capitulations, simply reimposed them again, and this wa: 
confirmed in the Treaty of Sévres, though in the same 
document provision was made for the appointment of 
mixed commission, in order to reform the Turkis! 
judiciary and so make the capitulations unnecessary. I; 
this connection, however, no dates were specified, and th 
Turks, in the last article of their National Pact, reathrmec 
their repudiation of the system. Indeed, they attach al 
least as much importance to the abolition of the Capitula- 
tions as to the realisation of their territorial aims. | 

Down to the eve of the Greek defeat there were poss- 
bilities of compromise. If the immediate abolition of th 
capitulations on the fiscal side (in such matters as ex 
emption from taxes and liens over the tariit) had bee: 
conceded, the juridical privileges might have been main- 
tained for a term of years, until an agreed substitute had 
been established. As it is, however, the demand ' 
apparently being formulated sans phrase, and what , 
more significant, it is being coupled with hostile actio 
against the Ottoman Public Debt. The Dette Publiqu 
has hitherto not been a special object of Turkish dislike. 
partly because it was a body of private creditors and not 
a financial control imposed by foreign Governments, anc 
was therefore less galling to Turkish pride, but also “7 
practical reasons. The revenues ceded to ~ nis 
prospered under scientific administration, and = cone 
the increment went to the Turkish Treasury. 
sequestration of income belonging to the Debt, a 
apparently been ordered by Angora, 1s ogee . 
ominous. Indeed, if the rights of the Public De t = 
violated, and if at the same time the capitulations - 
abolished outright, Turkey must expect to a her 
Spain suffered when she made life impossible within F 
borders for Muslims, Jews, and _ Protestants, For 
Russia is suffering now for having successfully got rie 
native and foreign bourgeois and intellectuals. 7 

It is true that this disastrous trend in Turkish ted 
is only what is to be expected. To be Be Ee 
with injustice, resist, and find yourself ee * ++ eas 
dreams successful, is not an experience that ma viene 
for a nation to be reasonable. Still, unreasonableng= 
not a necessity, even for Turks fancying themselves f ' 

y ti . ato and still less 1S it 
phant over principal Allied Powers, anc sonship © 
virtue. The Turks have shaken off the old relation 
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aleriority, discrimination, and coercion. On that we 
may congratulate them and also ourselves, for it was an 
essentially wrong relationship, which demoralised both 
arties. But if the Turks are really to achieve the freedom 
and equality towards which they do genuinely aspire, they 
nust acquire the comity of manners practised between 
sovereign independent nations. Otherwise they have 
thing better before them than isolation and impoverish- 
ment in the immediate future, with fresh coercion ahead, 
soon as the rest of the world recovers sufficient surplus 
energy to put them in their place. If Mustafa Kemal sees 
this and acts upon it, he will have deserved as well by his 
ellow-countrymen as he has done by making their National 
Pact a reality. 




































late Government as their programme for hanging the 
Kaiser and making Germany pay. 

On the nationalisation of railways and canals, Mr Lloyd 
George said to a deputation of the Trades Union Con- 
gress, on March 20, 1918, that “‘he was in complete 
sympathy with the general character of the proposals put 
forward. The credit of the State would enable them to 
pay lower interest for borrowed capital, to pay better 
wages to railway workers, and to provide better facilities 
to the travelling and trading public.’’ In a speech at 
Dundee, on December 4, 1918, Mr Winston Churchill 
stated that the Government policy was the nationalisation 
of railways. It is difficult now for Mr Lloyd George and 
Mr Churchill and their supporters to condemn nationalisa- 
tion of railways as subversive and revolutionary. It is 
true that the railways have been unified into four big 
groups, thus securing some of the advantages of national- 
isation; that the number of directors is being reduced 
from over a thousand to about a hundred, and that large 
economies have been rendered possible in this and other 
ways. But one of the most important economies, the 
pooling of privately owned wagons, has not been secured, 
although Sir Eric Geddes stated on March 7, 1919, that 
if the Railways Bill was passed, “‘ one of the first steps 
which the Government would take would be to acquire on 
fair terms the private wagons of the country.”’ Nor can 
anybody contend that the question of railway rates has 
been satisfactorily solved under the Railways Act. It is 
still possible for the companies to keep rates too high at 
the expense of trade and industry and the travelling 
public. Complete unification under a statutory monopoly 
and an independent board of directors, similar to that of 
the Canadian National Railways, with the elimination of 
private shareholders and privately owned wagons, is the 
logical solution of the present compromise. If the Labour 
party fails to carry it, one of the other parties is quite 
likely to take it up sooner or later. 

The position with regard to the nationalisation of mines 
is not dissimilar. The Coalition Government’s attitude 
was expressed by the Home Secretary in February, 1919, 
as follows :—‘‘ The Government desire to go into the 
matter to see if it is a good business proposition. If it 
is that I accept it.’” The Sankey Commission was then 
appointed, and in its interim report the chairman and 
three employers, not connected with the coal industry, 
reported in favour of nationalisation or unification. On 
March 20, 1919, Mr Bonar Law said in the House of 
Commons that the Government was prepared ‘‘ to adopt 
the Report in the spirit as well as in the letter, and to 
take all the necessary steps to carry out its recommenda- 
tions without delay.’’ In the final Report, drawn up by 
the chairman, Mr Justice Sankey, a detailed scheme of 
nationalisation was put forward, but in view of the oppo- 
sition among coalowners and other interests, the Govern- 
ment refused to adopt it. The miners accuse the Govern- 
ment of breach of faith, but whether this be justified or 
not, Mr Bonar Law’s statement quoted above is difficult 
to explain away. It seems pretty evident that even the 
leader of the Conservative party had at one time ac- 








A LABOUR VIEW OF THE LABOUR PROGRAMME. 
(FROM A LABOUR CORRESPONDENT. ) 
UXPERIENCE has taught us that economic questions are 
ely discussed on their merits at election time. For 
‘very Io per cent. of valid economic reasoning there is 
xenerally quite go per cent. of bad reasoning or sheer 
misrepresentation and abuse. The Tariff Reform con- 
‘roversy Was a good illustration of this. The Labour 
earty can hardly be surprised, therefore, that the highly 
‘echnical questions connected with nationalisation and the 
apital levy have not been treated either in the Press or 
nthe platform in a very dispassionate manner. Under- 
‘ng all these controversies is the age-old battle of social 
ustice—the fight between the ‘“‘ haves’ and the “ have- 
‘ots. The combatants are ranged into two opposing 
“amps on this fundamental issue, and the concrete issues, 
‘hich emerge in the course of the struggle, are largely 
‘econdary. Nationalisation and the capital levy are 
*pposed not merely on their merits, but because they 
‘roeeed from the Labour party, and because they are 
ooked upon as the “‘ thin end of the wedge ’’ in the move- 
oo ” redistribution of wealth. They have therefore 
8 Genounced as subversive and revolutionary, whereas 
ee oo Porte: claim that their programme is “ the 
Wheth ark against violent upheavals and class war. 
er this claim is justified or not, it is a gross exag- 


»fation to identify their proposals with Bolshevism and 
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ee mes Sant is that members of the late Coalition 
mae a a themselves on different occasions either 
the a alee orsed, or at least seriously considered, both 
Ways P Tt 7. and the nationalisation of mines and rail- 
fcation = y did so reluctantly no doubt, but their justi- 
mat oe peri was precisely that which the Labour 
feouard paar namely, that these measures are a 
sued to ae ee: violent upheavals. In a manifesto 
George a Be on December 5, 1918, Mr Lloyd 
z aa. say to Labour, you shall have justice ; 
tes Of life - . air treatment, a fair share of the ameni- 
ties. with the chi our children shall have equal opportuni- 
generous children of the rich.’’ These and other 
prosper mises, such as “‘homes for heroes’’ and 
Perity for agriculture,’’ are as embarrassing to the 
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cepted the principle of nationalisation or unification by 
State purchase. a 

Taxation of land values, which is another of the un- 
popular proposals of the Labour party, was, of course, 
one of the chief planks in Mr Lloyd George’s radical pro- 
gramme before the war. As long ago as March 4, 1903, 
Mr Lloyd George said, in a speech at Newcastle: ‘* Take 
the question of overcrowding. This land question in the 
towns bears upon that. It is all very well to produce 
Houses of the Working Classes Bills. They will never 
be effective until you tackle the taxation of land values.”’ 

Even the capital levy, unpopular as it must necessarily 
be, has been advocated by experts who have no connection 
with the Labour party. The idea of a levy on war 
fortunes has received a large measure of support from all 
parties, and the late Government set up a Special Com- 
mittee to examine the question. It was pronounced by 
the Board of Inland Revenue to be quite practicable, 
although it would involve a double valuation, first of pre- 
war and then of post-war wealth. A general levy on 
capital wouid, of course, necessitate only one valuation. 
As for its economic effects, some of our foremost 
economists, such as Professor Pigou and Mr Keynes, have 
maintained that so far from being injurious, it ought, in 
fact, to afford considerable relief and stimulus to trade 
and industry, by rendering possible a diminution of direct 
and indirect taxation. If the assessment was steeply 
graduated, it would no doubt hit the very rich, but the 
majority of middle-class taxpayers would benefit if the 
reduction of their income-tax exceeded the annual value 
of their contribution to the levy. Mr Bonar Law admits 
that he was in favour of the proposal in 1917. He is, of 
course, entitled to change his mind, but it is going a 
little too far for him now to denounce it as ‘‘ absolute 
lunacy.”’ 

Neither the case for it nor the case against it is 
generally argued with much regard for economic science. 
Among serious objections it is sometimes condemned as 
involving inflation, and sometimes for the opposite reason 
that it would mean deflation. On the whole, its tendency 
would, of course, be in the latter direction; it is for this 
reason that it has been imposed in Czecho-Slovakia and 
other European countries, and that the Reparations Com- 
mission are now proposing to enforce it a second time 
in Germany. Those who wish to see prices fall still 
further, and the pound restored to its pre-war parity as 
soon as possible, should logically be in favour of a fairly 
drastic levy. But others may quite properly regard this 
as a strong argument against it. A trade depression, 
they would argue, is not the time to have a capital levy ; 
if prices were to start rising again, and a period of in- 
flation should succeed the present slump, then it might be 
necessary to have a capital levy. As against this view its 
supporters would argue that it is precisely in order to 
prevent the development of this so-called *‘ secondary ”’ 
inflation in the near future that a capital levy is desirable. 
Provided it is not too drastic, its tendency would then be 
not so much to reduce present prices, but to stabilise 
the existing level by eliminating one of the chief causes 
of potential inflation. Government debt, it is pointed 
out, has largely replaced gold as the backing of credit 
and currency; and if we desire to restore the gold 
standard and prevent any undue expansion of credit in 
the near future, it would be a wise measure to reduce the 
volume of Government obligations in the hands of banks 
and private traders. This, of course, would not be a 
popular measure. Neither banks nor traders are inclined 
to look with favour on any measures designed to check 
the manufacture of credit. In this respect the capital 
levy bears some resemblance to the raising of the Bank 
rate. ‘‘ Dear money ’’ was extremely unpopular in the 
City in 1919, and partly for this reason it was unduly 
delayed. But we now see that it was necessary, and that 
the Bank rate ought, if anything, to have been raised 
earlier. 

These and other considerations of a highly technical 
kind are not likely to appeal to the average elector. A 
capital levy is, indeed, one of the worst possible subjects 
for political controversy at a General Election. The 
Labour party have shown more courage than discretion 
in raising the issue, and thereby giving their opponents 
abundant scope for misrepresentation and abuse. 


Bonar Law said on November 14, 
which concerns mainly the people who have money 
if, as our diagnosis tends to show, the effect as 
levy would be to check 
towards further inflation, it would be in the 
the wage-earning masses if a levy were 
wages always tend to lag behind prices during 
of irflation. 
majority of middle-class tax-payers, and certainly. 
supporters are fond of pointing out, for the mey 
fought in the war and are now starting in business. 
to most middle-class tax-payers, and even to young 
going into business, the fact that the Labour part, 
ports it is sufficient to condemn it. 


Tue annual report of the Union’s Department of Min 
and Industries, which has just been published, contains 
some interesting statistics regarding the various mining 
industries of South Africa. 
minerals from the earliest existing records to the end o; 
last year has just exceeded a thousand millions, the total 
being £.1,022,108,800. 
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SOUTH AFRICAN MINING AND TAXATION. 


(BY OLR JOHANNESBURG CORRESPONDENT.) 


us 


The value of output oj 


Of this, the Transvaal output 
represented #,716,891,000, and the diamond production 


of the Cape £.170,137,700. The diamond production of 
the Transvaal, being almost exclusively that of the Premier 


Mine, figures at £,30,234,000. The combined coal pro- 


duction of the previnces which now constitute the Unioa 


is returned at £53,944,000, of which the Transvaal 
represents £28,006,000 and Natal £,20,886,500. The 
only other iarge item is £.29,924,000 for copper, of which 
all but £ 3,206,000 (Transvaal) is credited to the Cape, 
representing the production of Namaqualand. Of tin, th 
production has been rather over four and a-liaif millions, 
almost entirely in the Transvaal province. There has 
lately been an increase in the production of asbestos, but 
the total value for the entire period is only just over three- 
quarters of a million. 

The value of minerals produced in the Union for the 
eight months of this year, a period embracing the disas 
trous. strike, which lasted from January oth to 
March 16th, during which the production both of god 


and coal was considerably curtailed, is given @ 
£:22,150,000, including currency premium on gol. 


Adding this figure to that preceding, makes the totat 
value of mineral production £1,044,258,000. Up to th 
end of last year the currency premium is reckoned 
£:23,393,000, and, adding that secured during this yea’, 
brings the total premium to about 254 millions sterling. 
A diagram in the Blue Book shows the value «1 
mineral production for the past eight years, and the allo- 
cation of the principal items of expenditure by the pr 
ducing concerns. In the first four years of the period the 
value of gold produced kept pretty steady, betwee? 
£35,664,000 (in 1914) and £(39,500,000 (in 1916). 
1919 the currency premium on gold first came into 
existence, though only for the last five months o! the ve . 
In 1920 the premium was operative for the whole period. 
increasing the standard of value by £.10,951,000 


~ . . F sta or d 
£:45,005,750, while in 1921 the currency price of g ' 
5,005,773 ah 


diminished, though the premium was still Vy, ri 
£8,554,000, the total value being 443,052,150 5° 
considerable fluctuation is evinced in the value © 


diamonds. In 1914 it was only £5} millions, but in 19" 
the value was twice as great at § 1} millions, and nears 
three times as great in 1920, namely, £14; million>. 
Just after the outbreak of the Great War, the diamo ; 
mines were closed, and the yield in 1915 Was veloee * 
less than £400,000. There was also a rapid reversé < 
1921, when the mines stopped work consequent upon a 
meagre demand, the value being returned at 4 m 
£ 3,103,500. eal 

Before the war, the entire expenditure on Ee 
wages for all the mining iadiatries was under oe 
millions ; in the years 1917, 1918, and 1919 ep eens 
increased regularly, and very rapidly in 1920, a ed 
the increased wages paid on the Rand gold Te aastit’ 
also to expansion in the operations of other ” i vent 
to over £224 millions. Following upon the subseq 
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reduction of the cost of living allowance in the gold mines 
there Was a distinct shrinkage to about 420} millions in 
the following year. Stores have shown an ever-increas- 
ing tendency, the bill having increased from £11} 
millions to about £17} millions in both 1920 and 1921. 
This is, of course, in the main explained by higher prices 
for commodities, though expansion of operations in direc- 
tions other than on gold mines is also a factor. On the 
old mines, taken by themselves, the expenditure upon 
stores has increased from 4,10} millions to nearly £5143 
millions. But this expenditure, except in so much as 
economies in consumption may be effected, a strenuous 
campaign in this direction being conducted in the mines 
at the present time, is beyond the control of the mines, 
prices being largely influenced, and in some cases 
dominated, by world conditions. 

For the years 1914 and 1915 the direct taxation imposed 
on the mining industry was well under two millions, 
£1,853,552 in the latter year. In 1916 the total levy in- 
creased to two and a-half millions. The payments in each 
of the next two years increased to three millions, the 
Government Areas mine was making substantial profits of 

“700,000 and £820,000, in which the Treasury partici- 
pated, and diamond production had increased in value to 
over seven millions. The Government participated in the 
profits of the Premier mine, while the export duty was in- 
creased. Against a total mineral production of £55 millions 
direct taxation in 1g1g9 reached the maximum of 
£5,200,000. Chiefly owing to the handsome gold 
premium, helped by the high price of diamonds the mineral 
production of the Union in 1920 soared to £66,332,000, 
but the direct taxation was rather less than in the previous 
year. The Government’s share of profits of gold mines 
increased by nearly £:300,000 to £1,108,500, but receipts 
from diamond export duty dropped by half-a-million, to 
£810,500. 

Last year the estimated value at the mine of diamonds 
was a mere £3,103,500, as against £/14,763,000 in 1920. 
This and the diminished gold premium caused the total 
production to wane to £.51,839,700. Details are not avail- 
able at present, but the direct taxation is estimated at only 
£2,855,000, largely owing to diminished export duty on 
diamonds. 

In 1914, 1916, and 1917, aggregate dividends were 
steady in the neighbourhood of £10 millions, but owing 
tothe greatly increased costs on the Rand gold mines, they 
dropped to £8,572,215 in 1918, more than recovering to 
£11,169,360 in 1919, and amounting to over 413,000,000 
in 1920, but relapsing to £(8,469,368 in 1921. The value 
oi coal produced, which was only £2,259,000 in 1914, im- 
proved gradualiy, until it reached (5,148,683 in 1921. 
Production of miscellaneous minerals is small (41,328,644 
in 1920, and only £505,431 last year). Sundry expenditure 
has fluctuated greatly, being about £24 millions in 1921. 

The Union Government participates in the profits made 
by the Premier Diamond Mining Company, and six gold 
mines. The Government has received up to date from 
the Premier Company practically £53 millions, and from 
the Government Areas just over £3 millions. It receives 
from the Meyer and Charlton Company 10.87 per cent. 
of the annual profits, its share to date amounting to 
£317,000. From Brakpan Mines the Government has 
received £102,000, and from Springs Mines £57,000. In 
the case of Brakpan the sliding scale arrangement is only 
operative from the beginning of this year, while in that 
of Springs Mines it only starts from the beginning of next 
year. Before that the companies paid only 5 per cent. 
New State Areas and the West Springs Mines will also 
Pay a proportion of their profits to the Government, but 
these concerns are at present only in the developing stage. 

"he Government has from time to time disposed of 
Bewaarplaatsen and Waterights, in most cases by lease 
On the basis of annuity or a share of the profits; and in 
other cases by out and out sale, the latter usually where 
o area is small. The revenue received from leases up to 
March of this year has amounted to £1,976,600, and from 
Sales 4.12,438. The Union and Provincial Governments 
receive a very substantial revenue from the mining in- 
dustry, the total last year (1920-1921) being 45,109,000, 



































revenue on gold mines, of which the Government G.M. 
Areas (Modderfontein) alone contributed £896,000, the 
Transvaal provincial gold profits tax amounted to 
£281,500, the export duty on diamonds figured at 
£,810,000, a drop of £521,000 on the year. 

_The share of profits on the diamond mines amounted to 
£,800,000, and income-tax to £538,750. Income-tax from 
the collieries brought in £93,750. The actual share of 
profits on the gold mines and the diamond mines accruing 
to the Government was £1,912,000, constituting 374 per 
cent. of the total amount received by the Government from 
the mining industry. These figures may be considered in 
relation to the total output last year of £51,840,000, in- 
clusive of the gold premium. 








BANKERS AND FREE TRADE. 


In view of the importance of the Free-trade issue at the 
forthcoming election, which is discussed in a previous 
article, we reproduce below the appeal of the great 
bankers of the City of London, issued in May, 1g21. It 
reads as follows :— 

‘* A hundred years ago, in a time of depression follow- 
ing a great war, the merchants of London presented to 
Parliament a memorable petition against the ‘ anti-com- 
mercial principles ’ of the restrictive system then in force. 
To-day, moved by the same anxieties, weighed down by 
far heavier taxation, and face to face with proposals in- 
tended to renew the restrictive methods of the past, we 
submit that it is essential to the revival of confidence that 
no legislative or administrative measures should be taken 
which would diminish the total output of British industry 
or check the free exchange of British goods. 

‘The burden of taxation can only be lightened if the 
necessity for public economy is resolutely faced. The 
present rate of national expenditure threatens to cripple 
the country’s resources and to impair its credit abroad. 
In our judgment, it is more than the commercial com- 
munity can bear, more than the capacity of the nation can 
afford, more than, were proper economies effected, the 
nation need be asked to sustain. 

‘*The system of Government regulating trade by 
licences, controls, and departmental orders has, 
admittedly, however well intended, had in many cases 
unfortunate results. Political interference with the natural 
course of commerce without regard to economic laws 
invariably does mischief. British trade needs nothing so 
much for its recovery as freedom to deal with its own 
difficulties, to study and provide for its own interests, and 
to work out its own salvation. 

“It is as true as it was a hundred years ago that 
foreign commerce conduces to the wealth and prosperity 
of a country by enabling it to import the commodities 
which other countries are best able to supply, and to 
export in payment those articles which from its own 
situation it is best adapted to produce : that freedom from 
restraint is calculated to give the utmost extension to 
foreign trade and the best direction to capital and in- 
dustry: and that the maxim of buying in the cheapest 
market and selling in the dearest, which regulates every 
merchant in his individual dealings, is the best rule for 
the trade of the whole nation. 

‘‘ The policy of trying to exclude the productions of 
other countries, with the well-meant design of encourag- 
ing our own, cannot increase the volume of commerce 
or the total volume of employment here. But it may 
well compel the consumers, who form the bulk of our 
population, to submit to privations in the quality or 
quantity of the goods they buy. The importation of 
foreign goods does not diminish the activities of our 
people, because such goods can only be paid for by the 
produce of British capital and labour. The advocates of 
a restrictive system are too apt to lose sight of the 
elementary fact that nations, or rather individual members 
of nations, buy foreign goods because they need them, 
not to benefit others, but to benefit themselves, and pay 
for them by producing goods which the foreigner in his 
turn requires. We cannot limit imports into this country 


“Ach is practically double the pre-war figure. The largest | without limiting our export trade, and striking a grave 
Gon is £1,190,000 paid in income-tax by the Transvaal | blow at the world-wide commerce on which this island 
201d Mi ' 


nes, and the next largest is £1,108,500 ownership | kingdom principally depends. 
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‘“‘ Trade is exchange. No nation which lives by trading 
with others can prosper unless other nations prosper too. 
We hold to-day great stocks of goods. We are ready 
to manufacture more. There is a large and insistent 
demand for them abroad. But owing to the paralysis of 
Continental commerce—due in part to the restrictive 
barriers which the new States have set up between them- 
selves—the would-be buyers of our goods have not the 
means to pay for what they want. We have to build up 
the market that we need by encouraging Continental 
nations to export to us. For it is only by exports that 
they can re-establish their credit and provide funds for 
the payment of their debts. In such a situation we believe 
that all expedients to control and hamper imports into this 
country, whether by licences, tariffs, or any other means, 
can only retard improvement in the Continental exchanges 
and prevent the natural recovery of trade. Legislation 
of this nature, while it may increase the profits of a few 
selected industries, cannot fail to check our output as a 
whole, and to increase the costs of production to a level 
which may make it increasingly difficult for British traders 
to compete successfully with others in the markets of the 
world, 

‘* With party or political considerations we, as bankers, 
are not concerned. But in the interests of British industry 
and commerce, now menaced by anxieties which it would 
be a profound mistake to underrate, we desire to enter a 
respectful protest against every restrictive regulation of 
trade which tends to diminish the resources of the State. 


C. S. Appts. R. M. KINDERSLEY. 
AVEBURY. H. S. Kine. 

Henry BELL. WALTER LEAP. 

R. H. BRAND. James LeicH-Woop. 


F.C. Le MARCHANT. 
R. McKenna. 
ALGERNON H. MILLs. 
EDWARD PAUL. 

F. C., GOODENOUGH. ]. BEAUMONT PEASE. 
H. C. HAmMBRo. FetLtx SCHUSTER. 

R. M. HOLLAND-MARTIN. J. Hore Simpson. 
INCHCAPE. J. H. Trirron. 

F,. Hutu JAcKson. R. V. Vassar-SMITH. 
*“ London, May 12th, 1921.’ 


E. C...BROoWN. 
CHALMERS. 

L. E. CHALMERS. 
L. CURRIE. 
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The appeal is a masterly exposition of the clear logic 
of the Free-trade case, and the signatories make an 
imposing array of the most weighty names in the City. 
Chis appeal was three months later specifically endorsed 
in a manifesto signed by a lengthy and comprehensive 
list of business men and business firms, including names 
representative of the great staple industries—cotton, 
wool, and other textiles, coal, iron, and steel, machinery 
and engineering, shipbuilding, chemicals, building, rail- 
ways, shipping, and import and export trades. These 
historic pronouncements should be before the electors’ 
minds during the next few days. 


Notes of the Week. 


Great Britain, Germany, and the League.—\Ve have 
frequently urged in these columns that, in the interests of 
international peace and progress, Germany should at the 
earliest possible moment be afforded the opportunity of 
undertaking full membership of the League of Nations. 
Mr Lloyd George has on several occasions pronounced 
himself in favour of this policy. We are glad to see that 
Lord Curzon adopts the same attitude. His speech in the 
City on Wednesday contained the following passage :— 
“We have always felt that the economic recovery of 
Germany was essential to Europe, and that she ought to 
be given the chance to regain her own equilibrium and self- 
respect. For this reason we have always been disposed 
to favour her admission to the League of Nations when 
she made an application to do so.’’ It is satisfactory to 
find the Foreign Secretary fully aware of the advantages 
of German membership of the League. But obviously 
Germany will not apply until she is reasonably well 
assured that full membership will be accorded, and it 
remains for our Government to win acceptance of their 
views in this matter from other Powers who at present are 
believed to view the proposal with disfavour. 








The American Elections.—The results of the State and 
Congressional elections held on Tuesday throughout the 















United States have once more exhibited the obsolescence 
of the existing party divisions, and have a 
the Republican party and the Government. 
Senators, 32 State governors, with a host of St 
municipal officials, and the whole Lower H 
Congress were chosen, and the Republican party, } 
held office for the best part of two troublous 
appointing years, was certain to suffer heavily 
Still, with a majority of nearly 170 in a House of 435 
and of 24 in a Senate of 96, with only 24 Senator. 
retiring, it was sure to maintain its control ;, 
the Senate, and might fairly expect a working majority 
in the House. But in the Senate its majority has 
fallen, even counting Senator Lafollette, from 24 to & 
while seven or eight of the majority are ‘* R:dical”’ 
the House there are 221 against 212 Democrats, while 
the one Sccialist and one Independent will probably vor, 
with the minority ; and as many of the majority here ar, 
more or less ‘‘ Radical ’’ and ‘‘ Progressive,”’ putting the 
interests of the Middle West agriculturists before those 
of their party, its orthodox section may find itself reduced 
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to impotence. Many of the results are specially signi- 
ficant. In President Harding’s own State, Ohio, . 
Republican Senator has only just got in; in Massachy- 
setts, Senator Lodge, President Wilson’s most active 
opponent, has had a hard struggle to keep his seat; in 
Rhode Island, a Democrat enters the Senate (through the 
Labour vote), and for the first time for 60 years in Michi- 
gan; New York, the “ Pivotal State’’ par excellence, has 
elected a Democratic Senator and a Democratic Governor: 
so has ex-President Wilson’s State, New Jersey, which, 
like New York, repudiates Prohibition; Illinois has de- 
manded, by a popular vote, the permission of! 
light wine and beer; and Mr _ Volstead, the 
sponsor of the Prohibition Act, has been defeated in 
Minnesota, where the Scandinavian element, with its 
alcoholic traditions, is strong. The women’s vote appears 
to have been heavy, and women candidates have fared 
better in the State than in the Congressional! elections 
The determining issues, however, have been purel 
domestic; there has been no sign of a change in the 
attitude of the United States towards the complications 
in Europe. The electorate has resented Prohibition, th 
new Tariff, one of whose chief promoters, Senator 
McCumber, has been defeated, the heavy taxation, the 
Administration’s treatment of the coal and_ railroad 
strikes and the pension bonus question, the high 
freight rates ascribed to the Esch-Cummins Transporta- 
tion Act, and the Shipping Subsidy Bill. None of these, 
however, involve a fundamental difference of party prin- 
ciple ; but the ‘‘ Radical ’’ gains have suggested afresh th 
possibility of a fresh cleavage, the Conservative elements 
in both parties standing together against the Progressives, 
who would be supported on occasion by organised Labour. 
Some such cleavage has often seemed probable, and was 
approached in Mr Roosevelt’s Presidential campaign ©! 
1912. But the existence of the party ‘‘ machines ”’ ma) 
continue to prevent its realisation. 





Indian Cotton Duties.—The leaders of the Lancashire 
cotton industry, both employers and _ operatives, are 
placing great importance upon the attitude of Parlia- 
mentary candidates on the subject of the Indian cotton 
duties. At the end of last week the general committee ol 
the Federation of Master Cotton Spinners’ Associations 
at its meeting in Manchester decided to ascertain the 
views of candidates for textile constituencies. -\ circular 
has been sent out by the federation asking the candidates 
to reply to the following question :—‘“ Are you in favour 
of taking action to secure the removal or lessening 0! the 
difference now existing between the Indian Excise duties 
and the Indian import duties, which difference benefits 
the Indian spinner and manufacturer at the expense of the 
Indian consumer?’’ It is the intention of the federation 
to publish the replies when received. The answer give! 
is expected to have a vital effect upon the chances of the 
election of members. 





Chilean Loan in the United States,—The London office 
of the National City Company announces that 'ts head 
office in New York offered on Monday $18,000.07) 
Republic of Chile 7 per cent. United States dollar $0" 
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wonds, due 1942, at the price of go and interest, New 
Vork terms. An annual cumulative sinking fund of 2 per 
ent, will commence on April 1, 1925, and will redeem 
sgads by purchase in the open market up to 100, or by 
rawings at 100. The issue is not repayable before 
naturity, except for the sinking fund. The bonds, which 
¢ payable, principal, interest, and sinking fund, in 
“aited States gold at the National City Bank of New 
Vork, without deduction for any Chilean taxes, present or 
ture, are free of United States income-tax for those 
neither residents in, nor citizens of, the United States. 
he total public debt of Chile, including this issue, is only 
Jightly in excess of the total as at December 31, 1913. 
During this period population and national wealth have 
materially increased, and the country has had an unbroken 
cord of over 100 years of financial stability, no default 
, any external loan having occurred during that period. 
Ve are advised that the issue has been over-subscribed. 





The Crops.— The following is a summary of the monthly 
eport of the Ministry of Agriculture and Fisheries :—The 
dry, sunny weather of October was of great benefit to the 


farmer, coming, as it did, after a cold, wet summer. The 
very protracted harvest was completed during the month 
, 2 ’ 


except in isolated cases, and conditions were favourable 
‘or potato and mangold lifting. Cultivations also made 
good progress in practically ail parts of the country, and 
‘eld work generally is now much less backward than a 
month ago. In a number of districts the corn harvest 
as not finished until the last week of October, but over 

the greater part of the country all the corn had been 
arted before the middle of the month. In Northumber- 

and and Durham, however, where the weather of 

October was not so favourable as elsewhere, there was 
sill a fair amount of barley and oats in the fields on 
November 1st, and some crops in upland districts in 
ther counties had still to be secured at the date of the 

eports. At the end of October probably about three- 
‘ourths of the potatoes had been lifted in the country 
«s a whole, this work being most backward in Northum- 
erland and Durham. Weather conditions have been 

ery favourable for the lifting of the crop, which has 

een stored in dry, clean condition. There is little 

“sease, and the tubers are of good size and quality as a 
rule, being the better where grown on the lighter lands. 
“lugs and wireworms have caused a certain amount of 
camage in some districts. Now that a large proportion 
of the crop has been got up, it is found that in most 
ustricts the yields are heavier than was anticipates 
«month ago. The yield is now estimated at seven tons 
per acre, or one ton above the average of the past ten 
ears, which indicates a total production of about 
920,000 tons, or nearly 1,000,000 tons more than last 
‘ear. The pulling and storing of mangolds is in progress 
‘iroughout the country, and in some districts the bulk of 
ihe crop had been harvested by the end of October, under 
avourable conditions. The yield per acre for the whole 
ipa is estimated at slightly over 20 tons per acre, or 
» tons above average, and the production at 8,500,000 
a with 6,250,000 tons last year. Few 
me — — taken up, and both these and turnips 
aon Mes er during October. These 
ae oe — — » but in many districts the 
aie ’ ver the whole country a yield of rather 
ea oo ao bane per acre is expected, or rearly a ton 
sition - —_ ear average, which would give a total 
ss ste — 10,860,000 tons, against 6,600,000 
oa ehiconte s dry weather of October enabled very 
at - a e made with autumn cultivation, but 
fe meat P raps especially in the north. Except on 
set beds — _— soil has worked well, and good 
ams aoe ae obtained. The clay lands had 
ould be oe - . and needed more rain before sowing 
ounties vers i Is actorily. In the eastern and southern 
the drilline of — Progress has already been made with 
wien eet. - — wheat and beans, and a few crops 
Wlixeet re ae ’ the ground. On the whole, the 
good supply of rom = as usual. There has been 
ih emseee aoe oe uring October in most parts of 
towards = ee en and cold winds experienced 
have done fairl. of the month checked growth. Cattle 
airly well, but feeding cattle have not finished 
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on the grass so well as usual. 
the drier conditions, and are thriving. 
commencing among the earliest Dorset Horn flocks. 


Sheep have benefited from 
Lambing is now 


The Rise in Cotton Prices. — During the last two or 
three weeks there has been a striking rise in the price of 
cotton. According to our Manchester correspondent, the 
movement has been due to reduced estimates of the Ameri- 
can crop for this season, increasing exports from the 
United States, and greater activity in American textile 
centres. Last Wednesday operators displayed consider- 
able interest in the fourth ginning report relating to the 
American crop, the figures being compiled up to Novem- 
ber 1st. The statement gave 8,140,000 bales, against 
6,646,000 bales at the same time last year, 7,509,000 bales 
in 1920, and 6,305,000 bales in 1919. The amount was 
less than anticipated, and resulted in a rise in prices in 
New York and Liverpool. ‘fhe condition report on the 
crop published by the United States Government early in 
October indicated an output for this season of 10,135,000 
bales, but the market opinion is that the ginning figures 
indicate a yield of less than 10,c00,000 bales. The ques- 
tion of supplies is causing much uneasiness. Last season 
the amount of American cotton grown was 8,500,000 
bales, and the consumption totalled to 12,800,000 bales. 
This year a crop of, say, 10,000,000 bales and a consump- 
tion equal to last season means that stocks before the 
end of next July will be reduced to a considerable extent, 
and the carry over may be little more than 2,500,000 bales. 
In the circumstances, there is ground for anxiety. With 
regard to prices, it may be said that since a month ago 
there has been an advance of 2$d a lb, the quotation for 
fully middling on October gth being 12.82d, as compared 
with 15.36d last Thursday. The higher prices are adding 
to the difficulties of Lancashire spinners and manufac- 
turers, as it seems quite impossible to get buyers of cloth 
in Eastern markets to pay the advances required, and 
everything points at the moment to a reduced consump- 
tion of manufactured goods. 





Czechoslovak Trade and Finance.—In the financial com- 
mittee of the Czechoslovak Parliament, Dr Rasin, the 
Minister of Finance, announced the intention of the 
Government to introduce a new gold coin, which would be 
used for commercial purposes and sold on the financial 
market in accordance with the price of gold. It is, however, 
impossible to introduce the gold currency for general use, 
because under present conditions such a currency would 
inevitably be conveyed over the frontiers to the detriment 
of the Czechoslovak finances. The Minister added that no 
date could at present be given upon which a gold currency 
could be adopted for all purposes. The Sugar Syndicate 
has recently published statistics of the production and con- 
sumption of raw sugar for the season 1921-1922, to which 
we append those for the previous season for purposes of 
comparison :— 

Raw SvGar (in Metric Tons). 


1920-21. 
Taken over from the previous season.. 44,566 .. 
Output sree ee ee eee eeeeeeeeeeeeeeeee 717,239 **f 662.520 











Dated .. ccacvcconcccenesecscctcce . ON <a: Saaeee 


Home consumption .......seee++ee0 318.339 








Surplus for export ......s0secevecees 


443,466 ** . 
Exports ...cccce. 
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Stocks outstanding 29,090 .. 5,906 
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The decline in output of over 10 per cent. is due to the 
increase in the cost of production and to the fall in the world 
price of the commodity in the winter of 1920-21. A further 
step in the trade policy initiated by Dr Benes was made on 
November 7th last, when the Commercial Treaty with 
Germany was signed in Dresden. 


and Cuban taxes absorbed £319,000, as com 
£063,000 for 1920-21. In December, 1921 
Government passed legislation re-establishin 
ruling before December, 1920, which represented a shin 
tion in the company’s rates of 20 per cent., which 
adversely affected the earnings during the crop ae 
In some instances further reductions in rates have leat 
voluntarily made in order to stimulate businec< Or to 
meet competition from road or sea transport. The general 
manager, in his report, mentions that a satisfactory js. 
posal of carried over sugar stocks relieved the financia) 
position of the planters and mill owners very notices), 
and had a marked effect on the company’s collections 6 
the large sums outstanding for freights of the pre 


Pared with 
’ the Cuban 
g the tariff. 





Chartered Shares and the Rhodesian Referendum.— 
Disappointment, writes a Stock Exchange correspondent, 
is the keynote of the feeling with which holders in the 
British South Africa (Chartered) Company have received 
the official news of the substantial majority-vote in Southern 
Rhodesia against inclusion in the Union of South 


i ° E vious 
Africa. This means, of course, that the colonists prefer|crop. Altogether the sugar industry is on a mych 
a Responsible Government of their own. Had Southern | sounder footing than it has experienced for some tiny 


Rhodesia agreed to go into the Union of South Africa, it 
had been taken for granted by the Stock Exchange mar- 
ket, whose views had become communicated by various 
ways to many of the Chartered shareholders, that this 
would involve a prompt payment to the Chartered com- 
pany proprietors, such payment to be made either in cash 
or in the shape of Union of South Africa stock. Estimates 
had been busy in advance making out the value of Char- 
tered shares as anything between 25s and 35s, whereas 
the price is now about 12s, a shilling a share having been 
lost since the announcement was first made known. From 
the market point of view, the objection to the present state 
of affairs is, of course, that a further period of waiting 
sets in. The Chartered Company has already announced 
its intention of pressing forward its Petition cf Right for 
payment to itself of about four million pounds sterling by 
the Imperial Government in respect of the claims made 
by the company. This was not dependent, except very 
indirectly, upon the result cf the Referendum, but if the 
colonists had voted to join the Union of South Africa, it 
had been pretty generally thought that the four million 
pounds would have been paid over without further demur, 
whereas now the prospect is a legal tussle, with all 
the uncertainty that this implies. The Stock Exchange 
market, so far as can be gathered, is inclined to think that 
inclusion into the Union of South Africa is only a matter 


past. ‘“ This fortunate relief from the embarrassments of 
the last two years is due in a large measure to the far. 
sighted policy adopted by the foreign banks operating jp 
the island.’’ Summer rains have been exceptional] 
favourable to this year’s crop, which is in excellent ¢op- 
dition, and a harvest of over 35 million tons is anti. 
cipated. The general manager “can see no immediate 
reason why the current year’s operations should not 
terminate with results no less favourable than those of thy 
year now under review.”’ 


Dalgety and Co.—The profits of Dalgety and Co., the 
well-known Australasian company, for the year ended 
June 30th last show some recovery, and the position is 
still further improved by the refund of £158,210 of 
excess profits duty. Profits for the year, after allowing 
for depreciation, &c., were £775,660, as against 
£689,168 for the previous year, while expenses rose from 
£310,317 to £362,475. Taxation also increased from 
£134,858 to £204,015, but thanks to the recovery of 
excess profits duty mentioned above the available balance, 
after payment of debenture interest, was 4,252,790, as 
compared with £140,606 a year ago. A comparison o! 
results since 1906 is set out below :— 


| 





of time for Southern Rhodesia, the assumption being that Year aa: +. % s| ¢ Zt 

the colony can scarcely expect to be able to raise loans on | Ended Profits. 2% 3 53 — _ S| $3| Es 

the security that it has now to offer, whereas the Union iy mw As i i 2 52 

of South Africa, also probably hard up, is a recognised ieee aaiaai cil tains laeaitiaeen leer epenanenecal gia 
borrower of credit in the London market. The Chartered £ S ‘ lO a £ ala % un . 
’ anv retains substantial assets. The prospects 1906 .... 371,591 148,17 ; - ‘ M5 

eee — su tan! : » ots. ; I o pro: pe ts . sor 427/490 164/441|115'306 |. | 70,000 7, 70,000 63124 
any dividend, however, seem to be as remote as ever, and | j99g "| 439'746) 170'328/113.230 |. | 70,000 7 70,000 70,311 
with the disappointment felt over the result of the Referen- | j999 ||| | | 477125! 180.186 117.611 23,868 70,000 7 85,000 70,772 
dum, it is not surprising that shareholders, some of whom ] 1910 ....| 542,534| 198,362) 122,364 25,000 80,000 8 110,000 a 
have paid ten times as much as the present price for their | 1911 .... aioe pe vere —— aoees : — 84 155 
shares, should feel inclind to cut the business altogether, + a Sea aes 230.525) 108'326 25.000 80,000 8 110,000 92,532 
with a view to putting the money that remains into some- | 1914 |: |" | 570,510, 245,434 105,593 25,000 80,000 8 | 10,000 197,015 
thing which offers better scope for increased value. From | 1915 “227 58210971 258,048 107,377 25,000 80,000 8 | 100,000 a 
the purely speculative point of view, Chartered have | 1916.... ep by as 000 150,000 13 210,000 10271 
attractions whenever the price goes to the neighbourhood oo ar 875369 510.304) 104/065 25/000 140,000 14 | 85,000 113,770 
of half-a-sovereign, but the present times are not pro- | 919 |||” | 957'773 494.475 101.141 25,000) 140,000 14 90,000 120,928 
pitious for speculative enterprise except of the lock-up | 1920 .... | 957,298) 566,470, 98,251 25,000, 150,000 15 | 110,000 128,506 


order. 1921 .... | 689,168 445,176 103,386 25,000 100,000 10 60,000 84,112 


1922 :.. | |'775,6601 408,280 114.591 25,000 150,000 15 | 60,000 101,901 


The directors state that the year 1921-22 was unusualls 
varied in character, and though on balance there has 
been an appreciable recovery from the a 
1920-21, this has been mainly confined to the Australia 
business. ‘‘ New Zealand is still suffering from the — 
of unremunerative prices for its pastoral products couplec 
with the serious fall in land values, but we look for some 
recovery during the current year.’’ As will be seen — 
the table, the distribution on the ordinary shares has been 
restored to the 15 per cent. paid for 1919-20, the in 
of 10 per cent. and the bonus of 5 per cent. being pa 
free of income-tax. The reserve fund has been es 
by profits on the sale of certain investments, and W ’ a 
allocation of £30,000 out of the past year’s pronts 
stands at £1,000,000. Premises are written va Ao 
£20,000, and £10,coo again goes to the staff prov! ‘led 
fund. The balance-sheet, which is a full and deta! aI 
statement, is analysed in the usual column. 1 he eal 
changes are increases of £812,200 in cash — 
£453,500 in investments, and a decrease of £03: 
advances on land, &c. 


United of Havana.—<As a result of conditions ruling in 
Cuba and of substantial reductions in tariffs charged the 
report of the United Railways of the Havana and Regla 
Warehouses, Limited, for the year ended June 3oth last 
shows a_ reduction in receipts from £6,329,700 to 
£,3,893,900. Substantial savings, however, were made 
in expenses, principally on fuel and wages, and net 
income at £1,164,000 compares with £1,481,500, the 
ratio of expenses to receipts being 70.11 per cent. as 
against 76.59 per cent. To this has to be added the profit 
on the working of the Regla Warehouses and other pro- 
perties, the gain in exchange (£218,500, against 
£150,300 a vear ago), transfer fees, &c., and to be 
deducted the payment for the Marianao Railway, leased 
to the company. After these adjustments there remains 
a balance of £1,442,400, as against £1,810,200 a year 
ago. After payment of fixed charges and taxes and 
transferring £105,000 to a special account for deferred 
maintenance, a dividend at the same rate as last year, 
namely 4 per cent., is paid, leaving £207,100 to be 
carried forward, as against £239,400 brought in. British 
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gold Fields Rhodesian Development.—Our mining corre- 
3 nt writes :—This undertaking pursues what may 
ystifiably be termed the even tenour of its way, having 
paid dividends totalling 10 per cent. for five years in suc- 
‘ession. Actually the 1921-22 net profit of £108,750— 
hich compares with £114,100 previously—falls some- 
what short of the amount required to cover the distribu- 
tions; and as £46,300 has to be written off investments, 
the carry-forward is heavily drawn upon. The company’s 
principal interests continued to be in the B.S.A. (Char- 
tered), certain asbestos undertakings, and the Shamva, the 
holding in the former having been substantially increased 
and in the latter slightly reduced during the year. A new 
participation takes the shape of 100,0co $5 shares in the 
South American Gold and Platinum. This investment 
was made ‘‘ owing to the continued absence of favourable 
rtunities for investment in Rhodesia.’’ The net 
liquid assets shown by the balance sheet to June 30th— 
£230,000—are equivalent to 3s 8d per share. Unless 
business improves during the current session it may be 
found difficult to maintain the dividend rate. 


as paid for a number of years past. A feature is a reduc- 
tion in the cost ratio, largely compensating for an appreci- 
able further decline in the average yield. Development 
enabled the ore reserves to be estimated at the somewhat 
enhanced total of 339,700 tons—which, however, repre- 
sents less than one year’s supply. An interesting item is 
the announcement that the company’s Inversiones subsi- 
diary has acquired on lease, and is developing, a silver 
property. The directors have taken the conservative course 
of writing off $500,000 out of $835,600 expended. 





























THE committee of the City of London Y.M.C.A. an- 
nounces that Sir Herbert Hambling will speak on ‘‘Current 
Rates of Exchange and Their Relation to Pre-war Gold 
Parities : the Desirability for De-valuation,’’ in the large 
hall of the City of London Y.M.C.A., 186 Aldersgate 
street, at 6.0 p.m., on November 15th. 


At a meeting of the Royal Colonial Institute at the 
Edward VII. Rooms, Hotel Victoria, W.C. 2, on Tues- 
day, November 14, 1922, at 8.30 p.m., a paper on “ The 
Growth of Empire ’”’ will be read by the Right Hon. Sir 
Frederick Lugard, G.C.M.G., C.B., D.S.O. The Right 
Hon. Viscount Milner, K.G., G.C.B., G.C.M.G., will 
preside. 


British-American Mining. — Interest attaches at the 
moment to the respective positions of a number of 
British-owned undertakings operating in one part or 
another of the American continent. Two of these, the 
Colombian Corporation and the Tomboy, have just 
issued their annual reports. The former—whose field 
is indicated by its titke—is developing a property formerly 
owned by a local company, which paid dividends over a 
number of years. The programme of the present concern 
is to put up a mill having a capacity of at least 300 tons 
per day. Working on this scale, the consulting engineer 
calculates that a profit of £70,000 to £100,000 per 
annum could be made, but he recommends the installation 
of a 600-ton mill, which would permit the doubling of 
the profit, working a lower grade of ere at a lower cost 
ratio. The ore reserves are stated to be sufficient to 
supply a 300-ton mill for several years. The question of 
finance, however, arises. Already a loan to the extent of 
over £100,000 has been raised, and an_ up-to- 
date statement shows that the remaining capital 
resources only amount to £32,500. In the year 
ended June 3oth last the Tomboy Gold Mines Company, 
whose properties are situated in Colorado, U.S.A., 
crushed 211,000 tons for a profit of $71,100. Practically 
the whole of this was absorbed by depreciation, and the 
balance-sheet shows a cash deficit. In the Montana area, 
where encouraging results have been secured, the ore 
reserves are placed at 500,500 tons ; including the reserves 
in the two other properties the total ore available is 
512,750 tons, or four years’ supply for the mill. Recent 
monthly profits have shown improvement. Many years 
ago the value of the San Francisco mine, Mexico, was 
recognised, but until lately the ore body has defied 
profitable treatment by reason of its complex character. 
During the current year, however, substantial profits have 

n secured from the operation of a new plant, the 
working profit for the five weeks ended September 30th 
being about $50,000. This is at the rate of over £100,000 
per annum, while the capital of the company is only 
& 175,000. There is a debenture issue of £200,000, con- 
vertible into shares, and the balance of a loan of £100,000 
— by a well-known Kaffir house, the Union 
eae When the remainder of this advance has 
r wed bh — off the company will be in a position to 
a S earnings to dividends. The Mexican Corpora- 
a ae a mine whose former owners had to 
ihe ee by reason of being unable to cope with 
i ng of the lower levels. Values at the first of 
oer cleared have been encouraging, and the next 
ie W reached—is expected to show larger quantities 
ma ns higher values. Meantime the company is 
dita a ge dump of material at the rate of 70,000 
nies oo » getting a revenue of over $3 per ton at a 

toed ut $2.10. Early next year the returns should 
third “ese by the treatment of ore from the mine. A 
saa a report just issued is that of the El Oro Mining 
ot £8 poss Company. It shows the increased net profit 
the a , Which considerably more than covers 

vidend of 1s per share, tax free—the same 


UnperR the auspices of the trustees of the London 
Savings Banks in Lambeth a conference has been called to 
discuss ways and means of eliminating default in connec- 
tion with slate clubs, loan clubs, and kindred sharing-out 
societies which frequently occurs about Christmas time. 
It is pointed out that not only do such frauds impose acute 
distress upon those immediateiv affected, but this abuse 
on the part of a tiny minority tends to shake public con- 
fidence, and the whole movement of thrift-promotion is 
likely to be seriously retarded. The ‘‘ Anti-fraud Con- 
ference ’’ will be held on November 17th, at 8 p.m., at the 
Old County Hall, Spring gardens, under the presidency 
of Field Marshal the Lord Methuen. 





Opersea Correspondence. 


UNITED STATES.—TRADE AND INDUSTRY—IRVING 
NATIONAL BANK SURRENDERS FEDERAL 
CHARTER—MR GARY AND INTERNATIONAL 
DEBTS. 


(FROM OUR CORRESPONDENT.) 
New York, October 27. 


Tuis week’s reports as to trade and industry generally 
throughout the United States are the best that have come 
to hand since the spring of 1920, and the outlook con- 
tinues favourable in most directions. A survey of the 


the volume of buying and in price movements in the more 
important trades and industries. In the extent of buying 
and strength of prices textiles easily lead. Iron, steel, 
scrap material, soft coal, and coke are lower. The recent 
easiness in steel is regarded as indicating not so much real 
weakness as it does the disappearance of scarcity caused 
by the railway and coal strikes. The shoe, leather, auto- 
mobile, lumber, and furniture trades show varying degrees 
of activity. Builders’ hardwear, cement, and lumber con- 
tinue more active than usual at this season. Lumber pro- 
duction apparently reached its peak a week or so ago, 
and there are widespread complaints of a_ scarcity of 
cement. In the steel industry railroads are still the best 
buyers, especially of rolling stock, and it is_ reliably 
reported that the largest steel producer has been obliged 
to enter the open market for supplies of steel to fill some 
orders. Complaints of car scarcity are becoming more 
general, conditions on the Pacific coast, in the coal and 
lumber regions of the south, in the spring wheat section 
of the north-west, and in the lower lake districts are said 
to be acute. Latest reports show that car loadings are 
somewhat below those of the last week in September, but 
only about 3} per cent. below the peak total touched in 





situation, however, reveals some noteworthy contrasts in- 
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the second week of October, 1920. Wholesale and 
jobbing trade in all sections is exceptionally active, and 
bank clearings, although smaller than last week, greatly 
exceed those of a year ago. 

As indicated, textile markets, particularly those for 
finished and unfinished cotton goods, have recently led all 
others in point of strength and activity. With spot 
cotton this week soaring well above 24 cents, a new 
high level for the year, the advancing tendency, which 
had already been pronounced in cotton goods prices, 
gained greater momentum, and has now embraced prac- 
tically all descriptions of cotton textiles. While in- 
creased strength of the staple is considered largely re- 
sponsible for the vigorous upturn in goods values, buyers 
themselves have rapidly bid up prices. The extent of the 
demand for cottons that has developed within the past 


stantial advances might check buying. From the apparent 
urgency and breadth of the 
finished cottons, it is inferred, and no doubt correctly, 
that distributors’ stocks generally have become greatly 
depleted. Surplus stocks in first hands 


months. 


vards. Reflecting the higher cost of the 


ago. Some cotton 


varn houses, despite the 


than in any corresponding period in their history. 
been confined to ectton goods. 


the higher levels. 


hably mean higher prices for clothing later on. 


volume in- wholesale 


establishments, 


lines. 

that 
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fortnight is a revelation to mills and selling agents, who 
only a short time ago were apprehensive lest any sub- 


demand, especially for 


have become 
practically exhausted in many lines, and mills are so 
heavily sold ahead in numerous instances that they will 
be unable to take on additional business for a number of 
One of the factors largely responsible for the 
acute situation in the primary market for cottons is the 
fact that the loss in production, resulting from the New 
ingland strike, amounted to something like 400,000,000 
staple, cotton 
varns, both weaving and knitting, have been advancing 
by leaps and bounds almost daily for the past week or 
two, and many numbers are now commanding prices from 
3; to 8 or 10 cents a pound higher than a month or so 
upward 
trend, have done a larger volume of business this month 










The activity and rising tendency in textiles has not 
Woollens and worsteds 
have advanced sharply, and are moving quite freely at 
Increased cost of raw wool, together 
with scarcity of supplies, is given as the main reason for 
the advances in woollen and worsted fabrics, which pro- 
Broad 
silks of all descriptions are selling in exceptionally large 
notwithstanding 
steadily advancing prices necessitated by the abnormally 
high levels ruling for raw silk, and demand exceeds sup- 
plies available for prompt and nearby delivery in many 


the Irving National 
bank, and, after 
will 
operate under a State charter, is attracting a great deal 
The announcement of the 
merger contains no reference to the reasons which prompt 
the Irving National to surrender its Federal charter—a 
step without precedent so far as important national banks 
are concerned—but it is understood that this course was 
taken for the purpose of allowing the bank to expand 
competition 
created by similar expansion on the part of other banks. 
National banks which are already operating branch banks 
are doing so under charters providing for such operations 
which were granted before amendments to the national 
banking laws, prohibiting such expansion, were enacted. 
(he Irving National's action is considered likely to have 
an important bearing on the question of amending the 
national 
recent bankers’ 
discussion 
the adoption of a 
Comptroller 
of the Currency Crissinger and other officials of the pre- 
sent Administration, on the other hand, are said to favour 
banking by 
national institutions to the cities in which they have their 
That proposal is regarded as a compromise, 
apparently intended to allay fears of country banks that 
national banks may be allowed to open branches in small 


The laws 







[November 11, 19292, 


of New York and other States allow branch bankin 
Under the plan approved by the directors of bot} 
tions, the consolidated company will be known as the 
Irving-Columbia Bank and Trust Company ; it will have . 
capital of $17,500,000, and surplus and undivided = 
of $10,500,000. 

In addressing the annual meeting here of the American 
Iron and Steel Institute, its president, Elbert H. Gary. 
who is chairman of the board of the United States Sté: 
Corporation, advocated another international conferenc, 
at Washington for the purpose of adjusting the inter. 
national debt question, and “for a full and frank dis- 
cussion of all unsettled financial, commercial, and jp. 
dustrial’? matters ‘‘in which our people are interested 
directly or indirectly, to be participated in by representa. 
tives from the different nations, such those who 
appeared at the recent Limitation of Armament Confer- 
ence. If there shall be such a meeting,’’ he added, “ and 
the delegates are all of the type referred to, there wij! 
result incalculable good to all who are parties. They 
would not decide or discuss how to abolish or overcom 
the old-established !aw of supply and demand, how to 
avoid or repudiate existing legal obligations, but rather 
how and when to fulfil them without irreparable injun 
to anyone, or the sacrifice of principle. It would be found 
that the United States is always disposed to be just, 
reasonable, lenient, impartial, and friendly.’’ Comment- 
ing on the international debt question, Mr Gary said 
“The doctrine of supply and demand, which is one o! 
mutuality, is germane to the present public and privat 
discussion relating to the enormous debts owing by certaii 
foreign nations to the United States. They were volun- 
tarily, openly and fairly contracted. They cannot pro- 
perly be cancelled or disposed of on any other basis 
without doing violence to well-recognised principles o 
justice and rules of propriety. To cancel these debts or 
any part of them without full payment would be forced 
charity, and that is never agreeable to the donor; and, as 
a rule, is equally disagreeable to a self-respecting person 
or nation. It is the individual citizens of the differen! 
countries who are to be consulted, and whose decisions 
must control.’’ Regarding general business conditions 
the United States, the head of the Steel Corporation said 
that great prosperity was “ right before us,’’ and that 1! 
could be headed off only by artificial interference wit! 
the law of supply and demand. He favoured laws re- 
quiring “ full publicity of economic transactions so far as 
they affect the public welfare.’’ Regarding immigration, 
he advocated laws that would admit immigrants “ on th 
basis of quality rather than number.”’ 
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FRANCE.— BUDGET PROSPECTS — M. BERENGER'S 
ESTIMA TES—INCOME-TAX—BOURSE. 
(FROM OUR CORRESPONDENT.) 
Paris, November 5. 

PARLIAMENT is deeply engaged in the discussion of ™ 
Budget for 1923, but it must be confessed that so a 
great light has been thrown on how the most dificun 
financial situation with which the country has ever bee 
faced is to be satisfactorily met. One might almost s° 
further, indeed, and insist that, so far, no two aeons? 
are agreed as to what the exact financial situation rea”) 
is. M. de Lasteyrie, in his Budget Estimates, forecasts 
a deficit of some four milliards; M. Henri Bérenger, the 
Rapporteur Général of the Senate Finance ome 
asserts that it will be at least 7,000,000,000f, while ; 
Bokanowski, in the report on the new Budget whic .. ’ 
has presented to the Chamber, puts it at pee se 
figure. All parties appear to be agreed, however, ~~ 
will be impossible to get through the coming Saat ws 
year without further borrowing on an enormous s ale A ra 
that it is of vital necessity to France that the — 
questions of German Reparations and the inter-. = 
debts should be seriously considered, as one insepara E 
problem, at the earliest possible moment. Phe pa 
still growing that British election results will cleat bye 1 
political situation on the other side of the Chann« ah 
ciently to enable Mr Bonar Law to see eye to ©! 

M. Poincaré on this all-important matter, and 
the Brussels Conference—either with or ithout 
participation—being called together in the Vv 
future. 
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M. Henri Berenger, in an explanatory statement on the 

tional finances which he has just drawn up, has set 
_ some interesting figures which it will be as well to 
-_ on record. At the outset of his statement M. 
 eenge! expresses his astonishment that the Minister of 
rinance, four years after the end of the war, is still 
parently unable to furnish Parliament with exact figures 
-< to the nation’s income and expenditure. -. In this con- 
section the Rapporteur for the Senate Finance Com- 
mission makes the extraordinary statement that, strange 
js it may appear to be, no “ general accountancy *’ exists, 
in regard to the national affairs, either at the Ministry of 
rinance or elsewhere. In the circumstances, M. Bérenger, 
ike many others whose duty it is to criticise the national 
sqances, has drawn up his own statement of the nation’s 
énancial assets and liabilities, which is as follows :— 

LIABILITIES. Frs. 

Pablic debt....seeeeeeesecsccceceeeecesescesesess 357,000,000,000 


Unpaid interest on foreign Gebb..cccccceccesecsccce 5,000,000,000 
Reparation debt ere OEE EE OOOH OO EE eee EEE 132,000,000,000 


Liquidation of special ACCOUNLS....ceceeerersevcens 1,000,000,000 
Total (in paper francs) .........+++.+++. 475,000,000,000 
ASSETS. 


Claim against Germany ......+..- 124,000,000,000 
Claims on other foreign governments = 15,000,000,000 

————— 139,000,000,000 
So that, even if Germany carries out her obligations 

and the governments who owe money to France 

clear off their debts, this country would still have 

to face a final deficit of ............Frs (paper) 336,000,000,000 
\I. Bérenger, in dealing specifically with the budgetary 
situation for the coming year, condemns flatly the purely 
artificial method of dividing the estimates for the year 
into two distinct parts, the one (or ‘* Ordinary ’’ Budget) 
comprising the normal expenditure of the country, and the 
other ‘* Expenditure Recoverable from Germany.’’ ‘* Un- 
less we wish to take the risk of a catastrophic error,’’ 
Senator Bérenger remarks, ‘‘ the French General Budget 
should include all the expenditure necessitated for the 
reparation of losses suffered from the war, the payment 
of interest on our debt, the sums necessary for our public 
services, and should show, on the other hand, nothing but 
ihe resources of which we actually dispose.’’ If this were 
done, he asserts, the deficit on the Ordinary Budget for 
i923 would be shown as 7,000,000,coof (and not four 
williards), and the deficit on the Budget of Recoverable 
:xpenditure would be at least 10,000 millions, making a 
total of Gver 17,000,000,000f. If the Chambers agree to 
the Government's proposal, therefore, to meet the deficit 
lor 1923 by loans, the nation’s public debt will be 
increased during the next 12 months by 17,000,000,000f, 
and from 1923 onwards will consist of considerably over 
350,000,000, 000f, 

After dealing with the various special accounts 
‘over 1,000,000,c00f), supplementary credits (nearly 
},000,000,000f}, the advances by the Bank of France 
‘over 23,000,000, 000f), the National Defence Bonds (over 
3,000,000,000!), and the Treasury Bond issues, &c., M. 
Bérenger sets forth the following figures as showing what 
he considers the real situation of the Budgets for 1922 
and 1923 respectively :— 

1922. Frs. 


Known expenditure .........+.++++++- 55,517,000,000 
Known TEVENUC ceo eer ee eee eee eeee 24,691,000,000 


Deficit (to be raised by loans) .......... 30,826,000,000 
on 1923. 

Estimated expenditure ...........+.+++ 54,519,000,000 

Estimated revenue ...ccccesseeesseseee 19,285,000,000 


Deficit (to be raised by loans) .....2..++ 35,234,000,000 
lhe fact that the only proposal put forward by the Govern- 
ment is that these enormous deficits, amounting together 
- Over 66,000,000,000f, should be met by the issue of 
oe loans, M. Bérenger characterises as startling, and 
Te exPreSSeS the opinion that sucha policy cannot continue. 
He insists that the first steps towards the restoration of 
the French finances must be for the Chambers resolutely 
t© forbid all arbitrary governmental action in financial 
matters, and for the strictest control over all expenditure to 
X€ applied, together with the civil and penal sanctions 
‘aid down for application in cases in which such control 
7 infringed. The Ministrv of Finance, further, should be 
thoroughly reorganised. ‘‘ Created for a budget of five 
milliards, and for the control of taxes that no longer exist, 
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it functions badly for a Budget of 50 milliards and a new 
fiscal system.’’ As a fiscal programme for the 1924 elec- 
tions, M. Bérenger proposes ‘* the progressive replacement 
of the new indirect taxes on articles of consumption, by 
bringing taxation on large incomes and inheritances into 
stronger and more precise operation,’’ and a much stricter 
application of the income-tax law. ‘* At the same time, we 
must revise our customs system and our railway rates, 
and put an end to the excesses of an agrarian policy which 
has resulted at home in raising the cost of living, while 
abroad it has caused reprisals to be taken that have closed 
foreign markets against us.’’ M. Bérenger. is convinced 
that henceforward the only method by which France wil! 
secure payment of reparations from Germany will be in 
kind, rather than cash, and that her payments will have 
to be financed by German Treasury bonds, countersigned 
by countries having a sound currency, and under the 
accepted control of the League of Nations. 

M. Loucheur, who on Tuesday made one of his rare 
speeches in the Chamber, is also convinced that payments 
in kind are all that may now be expected from Germany. 
The former Minister for Reparations, who is always heard 
with great attention (and always in his capacity as one of 
the great French industrial leaders, rather than merely as 
a politician), insisted that the great blunder committed by 
the Allies was to allow currencies to depreciate after the 
signature of the peace treaty. ‘‘ The real cause of the 
fall of the exchange in 1919 and 1920 was the decision 
of Great Britain and America to suppress all credits as 
between State and State. That decision marked the 
blackest day since the war ended. On that date millions 
of British workmen were sentenced to unemployment. 
a seas To-day, as in 1919, we are faced with the dilemma 
of having to allow Germany to produce as much as pos- 
sible, and to encourage her exports, or to get nothing out 
of her. It was because I realised this necessity that I 
urged the bringing into existence of the Wiesbaden agree- 
ments.’’ Referring to the question of inter-allied debts, M. 
Loucheur once more surprised the Chamber by insisting 
that it was useless to include the debt owing to America in 
the total to be paid by France, “ because it is impossible for 
us to pay it.’ To the exclamations with which this state- 
ment was greeted M. Loucheur retorted : ‘‘ I shall be glad 
if anvbody can tell me by what possible means we can 
transfer seven milliards of dollars from France to 
America. The British can no doubt pav their debt to the 
United States, but we, whose trade balance barely 
balances, find it physically and materially impossible to do 
so. If it is possible to demonstrate the contrary, we will 
pay.” 

Like M. Bérenger, M. Louckeur insists that much 
greater results could be obtained from the income-tax if 
those who should pay it were made to pay. He men- 
tioned a district within his own knowledge where only 1o5 
persons made returns for income-tax out of a population 
of 15,000, whereas his own inquiries showed that at least 
goo were assessable. M. Loucheur urged that the local 
income-tax commissioners should have power to assess on 
external appearances of wealth. He went on to plead for 
cheaper money, and asked the Government to reduce the 
interest paid on its loans. The discount rate, he insisted, 
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is inoperative to-day owing to the exchange difficulty, 
and if the country was to avoid the frightful slope down 
which it was sliding, the Government must lower the rate 
of interest. The Finance Minister called attention to the 
fact that, in spite of protests, he had reduced the interest 
on Treasury bonds by one-half per cent. M. Loucheur 
insisted that, as M. Ribot agreed, the rate must be 
brought down to 3 per cent., which would provoke a rise 
in the Rentes and enable future loans to be issued at a less 
high rat, besides preparing the way for future conversions. 
M. Loucheur concluded by once more arguing in favour 
of further inflation of the note issue rather than the con- 
trary policy, and by proposing that, in order to improve 
the situation of the franc, holders of foreign securities 
should hand them over to the Government in exchange for 
francs. 

Last week was much more satisfactory on the Bourse, 
where prices generally were on the up grade, particularly 
the Rentes, all of which were marked up (in some cases by 
as much as two frances). This was largely due to the ten- 
sion caused by the drop in the franc, which has during 
the past two or three days repeatedly touched new low 
records. Sterling, for instance, closed yesterday at 69.80, 
while to-day’s closing price was 71.815, business actually 
being done at over 72 after hours. The settlement passed 
off normally, money for carrying over being procurable 
at 42 per cent. in the Parquet and at about 7 per cent. in 
the Coulisse. The new issue of 6 per cent. Treasury 
bonds is reported to be proving unusually successful, in 
view of the large amount of capital awaiting investment 
and of the fact that it may be the last important issue on 
such a basis. A new Crédit Foncier issue is foreshadowed 
for the near future. 


to industrial and social crisis "’"—a view pe 
able, but burdened with future and past un 

. ° , ° he ye . . solved 
mysteries. What is the certain limit? Why, with the doll: 
at a mere 8.50 (1,000 times higher than now) es 
certain limit considered near? The Chancellor lead ; 
spread terror in August, now spreads reassurance telling 
the Vienna Neue Freie Presse that ‘* panic reigns, a ae 
which is in no way justified by Germany’s economic wae 
tion ’’; in other words, Dr Wirth suddenly expresses : 
view which in itself is not unreasonable, and which : 
empirical grounds (if German recent history alone jc; 
sidered), seems highly reasonable, that the assumed inti- 
mate connection between currency and economic condi- 
tions is not really a necessary connection. These are 
matters on which, after four years of observation, any 
Government ought to have opinions, right or wrong; ang 
ought not to express contrary opinions in hot haste, spread. 
ing the suspicion that there is no opinion at all, but only 
the lyrical poet’s abandonment to his after-dinner moods. * 

The appearance of industry in this sudden age of 
optimism is distinctly worse than it was in the preceding 
age of pessimism. Many company reports show a slight 
tendency towards decline of new orders, and very cop- 
siderable difficulties in producing, owing to lack of money. 
Unemployment is increasing. The official Labour report 
(unfortunately, as always, belated) for the end of Septem- 
ber shows a rise in the percentage of unemployed among 
trades union members to 8 per mille, as against 7 per mille 
in August. The absolute number of unemployed was 
52,349. The proportion working shorter hours was 26 per 
mille, against 9 per mille in August. The report of October 
1st shows for the first time for many months a rise in the 
number of publicly supported unemployed, from 11,702 
(September 1st) to 16,362. There are only 2 per mille un- 
employed in the metal trades, against 3 a month earlier; 
textiles, 7, against 5; factory employees generally, 7, 
against 5; State and municipal manual workers, 5, against 
7- Though increasing, unemployment remains abnormall; 
low. The 8 per mille is only a third of the 23 per mille 
which the Frankfurter Zeitung calculates as the average 
for pre-war years. The Christian Metalworkers’ 
Union prints figures to show that per capita production 
in its branch has reached the pre-war level; but the im- 
portant Rhenish Steelworks reports its per capita produg- 
tion at only 50 per cent. of the pre-war level, and while 
admitting an improvement last vear, ascribes it mainly to 
better plant. The Prussian Trade Ministry’s official month) 
report states that the industrial boom shows signs of 
weakening, but that ‘‘ the often dreaded collapse of the 
boom has neither occurred, nor is there any immediate 
prospect of it.’’ Most of the reports for separate in- 
dustries show plenty of orders, though some show a declin 
in new orders. The electro-technical industry is suffering ; 
some concerns sell their plant in order to get ready money, 
and here, as nearly everywhere, shortage of working 
capital and not shortage of buyers is the complaint. __ 

Inflation goes on headlong. The Reichsbank, with 
13,000 printers, is stated to be turning out notes at the 
rate of 110 milliard marks a month, a process which ul 
soon be facilitated by the production of new 50,000 mark 
and 10,000 mark notes. The Bank’s statement !or 
October 31st shows much the largest recorded new !"- 
flation of 59,483 millions ; 71,380 millions of new Treasur) 
bill discounts, and 24,673 millions of new commercs 
bills. This was to be expected, the main factors being 
the month-end settlements, and the circumstance that In 
October the mark exchange had its biggest drop—the 
dollar rising from 1,815 marks to 4,500 marks. Phe 
course of inflation, together with the dollar exchange '" 
the four months preceding and following the critica’ 
Rathenau affair, is instructive : 
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GERMANY.—REPARATIONS—CURRENCY AND BUSI- 
NESS—INFLATION—EXCHANGE AND BOURSE. 
{FROM OUR CORRESPONDENT.) 

BERLIN, November 7, 

THE negotiations with the Reparations Commission and 
the deliberations with the foreign financial experts are 
still pending, and the views held here as to the probable 
results are gloomy. The notes exchanged with the Com- 
mission are so far a secret, and the semi-official explanation 
that the Commission came to Berlin not necessarily in 
order to settle anything, but in order to obtain informa- 
tion, is not reassuring. A real settlement, or even a 
presentable patchwork, seems to be as far off as ever. 
Until some settlement is come to, the chief purpose of 
the foreign experts, which is to determine ways of mark 
exchange stabilisation, can hardly be fulfilled ; and a repeti- 
tion of sound economic doctrines such as the Brussels 
Conference brought will not help much. The Berlin 
Boersen-Courier, noting that the dollar exchange to-day 
reached 8,471 marks, under the influence mainly of foreign 
mark-selling, says: ‘‘ In New York, Amsterdam, London, 
Paris, and all other foreign bourse centres, the discouraged 
mark-owners throw their holdings on the market........ 
The disillusioning course of the Berlin negotiations, from 
which not much, but at least something, was expected, is 
primarily responsible.”’ 

The journal quoted adds that the greatest disappoint- 
ment was caused by the attitude of the Berlin Government 
which invited the foreign experts, without itself having a 
definite programme. For this view there seems to be some 
justification. The very competent financial editor of the 
Berliner Tageblatt, Dr Arthur Heichen, complains of the 
lack of a programme not only in currency policy, but also 
in currency theory ; and of the uncertainty in Government 
departments, among experts, and in public opinion. And, 
indeed, this uncertainty is striking. It is now four years 
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n : J i j } sbank 
since the Armistice started the particular movement—the Circulation 
external and internal depreciation of the mark—which in Date $ Exchange. Millions of M. 
the home and international mind has (to an exaggerated ee ee ee O27 ....+- 120,026 

c : , . : ; h 31 | eee 130,671 
extent) stamped the whole subsequent economic develop- Mare ceeeccoees quenesnes * Dez * 140.420 
ment of Germany. Yet in no quarter, not even in the April 30 ....ceesseeeeseveeee O71 |..... 151.949 

“¥ °c + . May tp canedcdhébeswasianesee ereeee 
expert Reichswirtschaftsrat, does one see any clear appre- NS tre ee eeaade 157,935 


hension of what the process means in ‘ currency theory,”’ (The murder of Rathensa. June 24.) 


and therefore no clear apprehension of the dictates of BAPOEP seeeeoanssnesseonens 610 ale 189 794 

“‘ currency policy.”” Herr Heichen himself, with the dollar TY Th xrcocecscesecscosesees 1460 ...... 238.147 

at 8,500 ks, holds that ‘‘ all we ; August 31 ..ccsceesseeeeeeee J, verre’ 316.869 
»500 marks, holds that “‘ all mark depreciation has its September 30........ secsccce BAT ccccee Om 


limits ; from a certain limit onwards currency collapse leads October 31 cccccsccccsscccces 4,061 -eeeee 469,456 
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ab e 23rd the mark exchange may be considered E 
ason. Nee in one of its stable periods, because it never THE MERCANTILE 5 
olved fel] much below the level of November, 1921. The circu- BANK OF INDIA, LTD. i) 
dollar i,fion column shows the effect of the collapse. It shows end Oiens 15 Gracechurch St., cain 35S 
S the ais why money is scarce. The mark exchange fell to Copitel Asthorised IPAS onan H 
aving under 112th ; the home price level rose (according to an Reserve Fund and Undivided Profits 1,287,671 i 
elling estimate made since October 1st) about tenfold, while the Brenches: fi 
panic <rculation only trebled. : INDIA, BURMAH, CEYLON, STRAITS SETTLEMENTS, iF 
ondi- Stocks last week had the most violent rise yet re- CHINA, and PORT LOUIS, MAURITIUS. ie 
acs o corded. The F rankfurter Zeitung’s index shows for wt ae eee, and sells Bills of Exchange, Issues Letters of ; ie 
M erdepavers a rise of from 184,451 to 318,145; for dit and Circular Notes, and transacts banking and agency ‘ ; 
h, on dividend pa! 319,145 5 business in connection with the East, on terms to be had en 
: con- some bonds from 1,828 to 2,133; and for foreign bonds | } application. ; 
1 inti. 60,130 to 77,000. The rise culminated on Wednesday Fixed Deposit Rates will be quoted upon application. 
condi- iast ‘week, when many stocks of the nominal value of On Gurrent Accounts interest is allowed at 2 per cent. 
are 19 marks a share rose 10,000, and one even rose over per snaum on Sally beteneee. = 
an y0000. Harpener Mining and the Stinnes papers}. .... atk A Pi 
"sand Gelsenkirchen and Deutsch-Luxemburg were the leaders, Socialists, however, it is thought that the Parliament will = : i 
Dread. nut stocks of all kinds and many bonds went up violently. finally accept the conditions of the League of Nations even ; f i 
saat The movement was the traditional “ Katastrophen- though the measure regarding financial control will mean a aay 
a Hausse,”” and it took violent forms owing to the long heavy burden for Austria. The majority of wage-earners ; Ss fs 
eal period of rapidly rising foreign exchanges during which and the greater part of the population are in favour of : ig 
eding tocks rose little, and to the creation of new credit and| °#!Tying through the reconstruction programme, but they a ib 4 
slight cash, as a result of which the public finds it no harder to cannot conceal from themselves that unforeseen events $ eg 
: ie buy stocks at 20,000 marks a share than it did a year both here and abroad might wreck the programme at the : a 
ea ago to buy at 1,000 marks a share. The following eleventh hour. In financial circles it is feared that the i Br 
report movements of leading stocks and bonds have taken place forthcoming General Elections in England and Italy might tC E cihe 
-ptem- since the beginning of the year :— bring about a delay in the foreign plans for relief. The ce bE. bin @ 
mong a Nov, 3. great increase in the number of the unemployed, the high a5 ce§ 
mille Deutsche Bank ..eececseeeeee 515 «2. 3,750 prices and the great mistakes which the Social Democrats + ce 
sae Eeoento Bonk prraregoanaens oo econ 2000 have committed, have increased the numbers of the Com- ; oe aa 
26 per ee Sen  sn5eseks a. oe aaa munists. It is difficult to foretell at present what influ- + ay 
ctoher EERE, Schinosiantensenns: (Me "=" 40/000 ence the credits will really have on the political and de Ges 
=n the Phenix ..... lineeadimaiuame: (a cnue, ae financial situations when they are actually placed at the : : Se Be 
11,702 PEN oneceteteennves = «eee 9,000 disposal of the Treasury. Above all, it is hoped that they +c 2 ee 
som, a o ingaasstgeeendlle = = —illaaalal — will prevent social disturbances and will help to maintain i: gee 
arlier ; Hoechster Farbwerke ........ 650 coe 7,000 pa within the country. ; ‘ g = 
ly, 7, General Electricity ......60.. 764 see 5,300 The first moral consequence of the negotiations in i) ee 
gainst meee ene ie eaiinaiis = coce SRD Geneva is the general realisation that Austria, should she 3 ‘te 
rmall; ee et lin S008 "ile accept the programme of reconstruction suggested by the : 7 
- mille Federal Threes ........esecee 102 .... 1025 League of Nations, will have to pass through a severe : 4 rf 
verage Prussian Threes, Consols .... 57.90 .... 260 economical crisis. A great number of newly founded } 4. | 
wrkers' Stocks are paying practically no dividend yield at present financial and industrial enterprises, which owe their sham ae f 
tuction prices. The average paper mark thie em tles present prosperity only to the exceptional economic contteene ie 
ne im. average paper-mark price of 134 companies is 0.71 per caused by the depreciation of money, will probably break ; i 
rodug- cent.; coal stocks yield 0.19 per cent., and iron stocks down, and only sound enterprises will be able to carry .. 
| while 0.26 per cent. Out of 14 groups of stocks, only mort- through the transition to more certain conditions. In the a 
inly to gage banks and breweries yield as much as 1 per cent. meantime a serious stagnation of commerce and trade ; 3 
onthly The capital raised in October totalled 7,187 millions, as has set in. Owing to the extremely high prices most ; 
rns of against 7,937 millions in September. foreigners have left Vienna; the hotels and shops are : 4 
of the deserted. The fancy goods industry is particularly de- i ame 
nediate pressed, as the Austrians cannot pay the prices. For i : 
ate in- the first time in many months advertisements : S 
decline AUSTRIA._THE LEAGUE CREDIT PLAN—A POLITI-| announcing reductions in prices can be seen in some of 1e.} 
fering ; CAL STRUGGLE—ECONOMIC AND FINANCIAL | the shops, but in view of the general poverty they are not j ss 
money, CONDITIONS. sufficient to induce the public to purchase. During the i; 
orking (FROM OUR CORRESPONDENT.) last fortnight economic conditions have become decidedly : 
: worse. The number of the unemployed in Austria at pre- : 
k, with , Vienna, November 9. sent is about 47,000. This number will probably be 
ese THE interest of the whole population is at present centred | even larger during the coming month, as a great number 4 
ich will in the decision of the Powers regarding the guarantee for of large factories are unable to keep their workmen ; 
o mark the credits to be granted to Austria, and in the conditions occupied. Banks, industrial concerns, shops, and even i 
ent for to be connected with this guarantee. In Parliament a newspapers are decreasing their working staffs. ‘ Most 
ew in- fever battle between, tien (heletiae Soriniets and’ the factories are employing their workmen only on “ short 4 
reasur Cait mate , ee | time.’’ For instance, the labourers of the largest motor- i 
mercial parry an the one hand, and the Social Democrats | car factory, the “ Waffenfabrik ’’ at Steyr, are working i 
. being on the other, is in full swing. The two former parties are only three days a week. The fall of the mark has in- 4 
that in - favour of accepting the terms demanded by the League | creased competition with Germany and at the same time 5 
op—the of Nations, while the Social Democrats repudiate them for brought about heavy losses, because numerous capitalists 
. The v4 reason that they fear foreign financial control would a ern mere cjash  diochomnina. nadine s 
ange in 0a crez > “4: . ; . p til now the laws af s is we E 
critical relies cao ae anced ee without the consent of a body in which the Socialists are 
pubenes and ts . eee shagnieee represented have prevented industrials from turning out 
hank the poput, ; use the present desperate situation oO! | workmen in large numbers. The reduction of the State 
tion pulation as propaganda for increasing the followers | employees, which is of the greatest importance for 
s of M. . their party. They are endeavouring in every way to decreasing public expenses, is progressing very slowly, as 
26 discredit this programme, and are offering the strongest the unions of the State employees are offering all possible 
“4 parliamentary and political opposition. They now see resistance. The most difficult problem for the time being 
49 What a grave mistake they made in not entering the is the question of providing the necessary means required 
135 Government while it on cana 8 by the Treasury up to the date when the first international 
i they might now be was possible. Had they done S0, | credit is to be received. The requirements of the Trea- ; 
94 Austria i< ow be able to say that the reconstruction of} sury are estimated at about 1,500 milliards of x 
47 Br ne possible without their being in the Cabinet. | paper kronen for the remainder of this year. This sum ‘ 
3 Spite of this strong opposition on the part of the | will probably be provided by an issue of Treasury bonds rs 
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covered by the balance of the gold reserve in the Austrian 
department of the Anglo-Austrian Bank and by the re- 
mainder of the provisional French and Italian credits. 

The condition of the State finances is still very bad, 
and, according to even the optimistic reports of the 
Government, the international credits can hardly be ex- 
pected to be realised before the end of next February. In 
order to carry on the administration of the State until 
then without a further recourse to the money printing 
press, 2 Rill was passed entitling the Government to issue 
Treasury gold bonds up to the amount of 130 million 
gold kronen, as mentioned in our last fortnightly letter. 
It is intended to place about half of this amount in 
Austria: 30 millions are to be taken over by the banks, 
and about 35 millions will be offered for subscription on 
the Austrian market and guaranteed by the banks. A 
mortgage on custom duties and the tobacco monopoly will 
serve as a guarantee for the bonds to be placed in Austria. 
The second half of the amount of the Treasury gold bonds, 
with a value of about 65 million gold kronen, is to be 
placed abroad with the assistance of the delegates of the 
League of Nations. This second half will be covered 
partly by the above-mentioned mortgage, partly by the 
balance of the gold reserve in the Austrian department 
of the Austro-Hungarian Bank, and by the remainder of 
the provisional French and Italian credits. It is doubtful, 
however, whether these efforts will really be able to stop 
the money printing press. Up to now no decisions have 
been made with regard to the foundation of the new 
issue bank, as the delegates of the League of Nations is 
still studying the project drawn up by the Government, 
and will probably make a great many alterations. 

The greater part of the securities and shares dealt in 
at the Stock Exchange have fallen 40-50 per cent. in value 
since August. This is due, on the one hand, to the over- 
speculation mace in these values recently, and, on the 
other, to the present stringency of money. Finally, it is 
due to the continuous new issues, which have diminished 
the intrinsic value of the shares of most Austrian firms. 

The compulsory internal loan, which has lately been 
issued with interest at 6 per cent., has been fully paid up. 
As the bonds are not yet printed, they are only dealt in 
at a private market, on which the price is estimated at 
only 60 per cent. of their face value, so that the subscribers 
have already lost 4o per cent. of their subscription. During 
the month of September the bank-note circulation was in- 
creased almost a billion kronen, and for the month of 
October the same amount is estimated. The ill-effects of 
the State control of the money market (Devisenzentrale) 
grow more obvious every day, and hamper all business 
abroad. Austrian dealers who have bought materials or 
goods abroad in order to manufacture them here or to 
export them are quite often unable to meet their obliga- 
tions, as the ‘* Devisenzentrale ’’ does not place the neces- 
sary amount of foreign currencies at their disposal. 

Therefore, the opposition to the State control is grow- 
ing in Austria, and it is hoped that it will at last have to 
give way before the general protest against it. For the 
first time in many months the index figure shows a con- 
siderable decrease. While it showed an increase of gI 
per cent. in the previous month, it shows now a decrease 
of 8.9 per cent. for the period September 15th to October 
15th. This fact must be highly appreciated, as it forms 
at least a moral hindrance to a further increase in prices. 
According to the Index Law, a reduction of salaries and 
wages can only take place if the index figure shows a 
downward tendency next month also. The postal tariffs 
were doubled on November 1st. A slight reduction in 
the prices of textiles, shoes and various foodstuffs, which 
took place during the last fortnight, is due to Germany 
and Czech competition, especially in those cases where 
dealers and manufacturers were compelled through lack 
of orders and money to make forced sales. The gold 
parity for payment of Customs dues, which amounted to 
15,100 at the end of September, was fixed at 14.975 for 
the first two weeks in October. The amount of foreign 
currencies in the country has decreased considerably 
during the past few weeks, since export has practically 
stopped, and importers have to pay their obligations in 
foreign currencies at once. Beside this, numerous con- 


cerns are only able to carry on by selling their holdings 
in foreign currencies. 


CANADA.— TRADE CONDITIONS — BRITISH EMPIRE 
EXHIBITION — IMMIGRATION SCHEMEs _ PROB. 
ABLE REPEAL OF WAR FINANCIAL LEGIS. 
LATION — NEW INDUSTRIES — EXPANSI0y OF 
PULP AND PAPER INDUSTRY—TRADE RETURNS 
—BANK ROBBERIES IN THE WEST. 

(FROM OUR CORRESPONDENT. ) 
Ottawa, October 22, 

Tue hope that the last quarter of the year would bring solid 

evidence of widespread business improvement has been 

supported by developments in October. The field crops 
have now, with a few exceptions, been safely garnered 
under very favourable conditions, and their volume hax 
been found to exceed the roseate estimates which were 
hazarded at the beginning of September. The only draw. 
back is the lowness of agricultural prices, which are back 
at pre-war levels, and in some cases below them. There 
has recently been a slight rise in the price of wheat, by: 
farmers complain that it still does not repay the cost of 
production, and coarser grains, like oats and barley, which 
are selling for about 25 and 30 cents per bushel even in the 
vicinity of Winnipeg, are a positive drug upon the market. 

The result is that after the farmers, particularly in th 

West, have satisfied creditors, such as the banks and 

implement companies, their purchasing power is low, and 

when they find that a large number of manufactured goods 
are still only available at 75 or 100 per cent. above the 
pre-war prices, they are disposed to criticise an economi 

system which permits this disparity. But so abundant a 

crop could not fail to set in circulation a very large sum 

of money among the farmers. It is being marketed mor 
expeditiously than last year, and already three times as 
many cars of wheat have been inspected as at the corre- 
sponding date in 1921. The result is that while irregv- 
larities are visible, both wholesalers and manufacturers 
report a rising trend of demand for many lines of goods. 

The approach of winter has generated the usual activity in 

the drygoods trade through demands for warm clothing. 

A check in the upward price movement of certain basi 

commodities, like iron and steel, coupled with the satis- 

factory settlement of the coal-mining and railway labour 
disputes, has eased the tension in the industrial world, and 
made possible the resumption of work in many plants 
where either complete stoppage or curtailment had bee: 

enforced. There are some transportation difficulties 
through shortage of freight cars, and a serious congestio 

which might check the outward flow of grain is threatene: 
at the ports at the head of the Great Lakes. As the resu't 
of the crop movement, the traffic returns of all the railw avs 
show a most gratifying improvement, but there 1s com- 
plaint that the recent reductions in freight rates have 
lowered the margin of profit in handling Western grain 
to a negligible level. But consumption is plainly increas 
ing in many channels, and stocks of goods are everywhere 
in need of replenishment. Moreover, merchants are now 
abandoning the policy of hand-to-mouth purchasing which 
they have pursued for the last three years, and are pro 
viding for future requirements on a liberal scale, with = 
result that factories, being assured of orders, can purchase 
their raw material in larger quantities and at better prices 
and guarantee steady employment to their workers. 

Seasonal conditions may account partially for the — 

expansion of business, but many of the gains are in funda- 

mental basic industries, and likely to be of a permanen 
nature. The stock markets have recovered from the dis- 
turbance of the Near Eastern crisis, and while there hav’ 

been few spectacular gains, prices have remained . 

The milling companies have all shown good returns, 4° 

their stocks have improved several points. ao 

As the result of a visit of Major E. A. Belcher, or, 
gcneral manager of the British Empire Exhibition, vs 

Federal Government have agreed to follow the exampt "” 

the other Dominions and back the project. The ST aie 

assistance which they will give will be determined if 
consultation with the provincial Governments, and s ~ 
in the end be substantial. Immigration schemes are wn bd 
much to the fore, and the Canada Colonisation Associa 
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von, which was backed up by representatives of the 
ee egortation companies, recently laid before the Govern- 
oe gember of suggestions for a vigorous immigration 
ment x Efforts are to be concentrated upon a rapid 
a ae of the rural population, which, it is calculated, will 
— the demand for industrial products and the traffic 
ii for the railways, but it is noticeable that the 

_orarian papers contain frequent letters protesting that an 

nerease in the number of agricultural producers will 

simply mean lower prices for grain and livestock. 

7 The position of Canadian funds in New York has been 
~aintained, and American dollars have now to pay the 
cystomary small discount in Canada. In view of this 
situation, the approaching session is likely to see the repeal 
or modification of the relics of the war financial legislation, 
and possibly the return of Canada to a gold basis. To-day 
the proviso for the redemption of Dominion notes in gold 
‘s still suspended, and there is an embargo on the export 
af gold. The number of Dominion notes outstanding has 
yeen materially reduced, and the fear that the gold reserve 
might be heavily drawn upon by the presentation of Cana- 
dian notes held by Americans has been removed. Many 
bankers favour an immediate return to the old conditions, 
put Mr Fielding has not given any intimation of his views. 
He is at present in London, and will probably consult with 
the British Treasury upon the problem. The Board of 
Commerce which the Federal Government set up to regu- 
wte prices and check combines in restraint of trade was 
declared ultra vires by the Privy Council, but the Ontario 
Government has now in contemplation the establishment 
of a provincial board for Ontario, which will perform the 
same duties for that province; it would be empowered to 
egulate prices, suppress combines, and generally protect 
the consumer, and its constitutionality could not be 
attacked. Evidence about the possible effects of such a 
measure ‘s being taken by a Parliamentary Committee at 
foronto, ond it met with unexpected support from repre- 
sentatives of the wholesale and retail trade. 

New enterprises are being continually started in Canada, 
and one of the most interesting is a plan, which has made 
considerable headway, to manufacture the binder twine 
required for the Western harvest out of hemp grown on the 
orairies, where it can be produced in just as good quantity 
and quality as in Russia. At present the West imports all 
its supplies of binder twine from Eastern Canada, New 
England, or Belfast, and the transportation cost is a heavy 
item. It is largely manufactured from sisal, which is 
grown in Central America, and obviously there are great 
possibilities of economy if a local-grown product could be 
utilised. The preliminary experiments have been very 
encouraging, and capital is being raised for the erection of 
a factory. 

The pulp and paper business is still very prosperous, and 
an agreement was recentiy reached for a slight increase in 
newsprint prices. The building of fresh plants goes 
steadily on, and at present, in addition to a new mill of 
the Belgo-Canadian Company in Quebec, three others will 
soon be in full operation at Bathurst, N.B., Fort William, 
Ont., and Wigwam, B.C. Far-seeing lumbermen, how- 
“ver, declare that the depletion of Canada’s forest resources 
‘Ss going ahead at a dangerously rapid rate, and must 
eoner or later have disastrous results. The clearing of 
‘crtain forest areas in which rivers rise has made the 
‘ountry through which they flow much more susceptible 
‘0 droughts, and the problem is receiving the attention of 
the Ontario Government, which is encouraging munici- 
julities to promote reafforestation. 

The trade returns for September are regarded as very 
‘atisfactory ; the comparative figures are appended :— 


&. 1921. 1922. 
ptember— $ ~ 
Imports ......ccccccceseesssee 59,805,487 .... 60,318,410 
-Xports ., 


58,263,182 .... 71,592,628 


Total trade.....ceceeeeeees 119,395,686 .... 133,252,691 


pivourable balance ......ss2.e2  *1,542305 .... 11,274,218 
g,, ward merchandise expendt’re 1,327,017 .... 1,341,653 
"7 months ended Sept. 30th— 
OES se eesssseeeeceeeeceeee 378,815,250 .... 363,915,736 
“Xports Pe eeee eee eee eee eee ees 335,677,131 eee 388,233,296 
ay Total trade....ecsseeeeees 721,710,724 759,374,880 
srourable balance ......e002+. %43,138,129 24,317,560 
*rward merchandise expendt’re 7,218,343 .... 7,225,848 


* Adverse. 


aa Si 


JO S0 oe" Ree 


THE ECONOMIST. 


‘10 zloty costs 24,000 Polish marks. 


899 


The best feature is the increase of 13 million dollars, or 
more than 20 per cent., in the exports for the month. The 
decline in imports may be traced in part to the coal and 
railway strikes in the United States. 

There has been a strange epidemic of bank robberies in 
the prairie provinces, which have always prided themselves 
on their freedom from lawlessness. In town after town 
lccal branches of banks have been held up and robbed by 
gangs of robbers who arrived in fast motor-cars, and had 
cut off all telegraphic and telephone communication before 
beginning their operations. In nearly every case they 
escaped with their booty over the American border, but 
vigilance committees are now being formed, and the police 
forces on both sides of the line are being strengthened. 





POLAND. — INFLATION—EXCHANGES—COST OF 

LIVING—INTERIOR LOAN. 

(FROM OUR CORRESPONDENT.) 

Warsaw, October 26. 

Durinc the six months from October to March the 
financia! situation of Poland was steadily improving. The 
quantity of new paper marks put into circulation fell from 
30 milliards in October to 3.5 milliards in March. Since 
April the printing press has been working again under 
high pressure, as may be seen from the figures given 
below :— 


Increase 
Circulation. in Comparison 
Milliard with Previous 
Marks. Month, 
Semmeaay: «WEB viscosscses o ER wecses + 101 
February, si. satiate meee ane 247°2 ee 
March, ~~ eeevedeemess SCT jccoee + FG 
April, we Pentockenved a TT + 99 
May, Se ae we  _ + 15-4 
June os wlan ae CMasse> CE. eeecon, ee 
July, - eheees covcce GOOD cccces + 353 
August, a SBS cvecne + 504 
September ,, cesseeee ccee,. TED weense + 779 


In September 77.9 milliards of new paper marks were 
poured into the market. 

This debauch of the currency has a very detrimental 
influence on the economic life of the country. Foreign 
exchanges and prices are rising by leaps and bounds. 
The English pound, which was quoted at the end of June 
20,000, has reached 55,000. The quotations of the other 
currencies were as follows :— 


June 27. October 24. 
a en sian eke’ ambi on 382 aii 900 
DN caxennwae a sisecieieadeda as ai 878 nih ae 
TETEGEE. ccisawheanenenaves.. SUE 12,175 
Dy catendienteeseceeuedees Se seks 30 


With the exception of the German mark, which in the 
process of depreciation has outdistanced the Polish mark, 
all other currencies have increased during the last four 
months by nearly 200 per cent. 

The cost of living in September was 129.7 per cent. 
higher than in January. The increase is becoming more 


pronounced every month, as shown below :— . 

Cost of Livia. Increase in 

Comparison 

with Previous 

Month. 

Index. % 
January, 1922 ....-.escccees 1000 ...... 0:50 
February, ,, cesses ee ae 2°56 
Masch, 9 ceccocescocces INET cccese OOF 
April y tneanensiokddde) NES cuédan 
May = -seuesdeoucyeed, See connec an 
June, ob. 0eonenneenes oe: i: SEs eeeene)c ee 
July, o | shenenneteness: I. suxses. ae 


August, eee ee = —oL er 

September, ,, sccesccseeeees SGPT ~  Séctenene 
The Ministry of Finance has opened a subscription for a 
new internal loan, hoping to obtain by this means the 
necessary funds for covering the expenditure of the 
Government. The loan bears 8 per cent. interest, and 
is redeemable after five years (October 1, 1927). To 
make it more attractive half of every bond has been 
issued in ‘‘ zloty,’’ equal to one gold franc each. The 
value of the other half is fixed in Polish marks. The 
price of the loan has been fixed as follows :—Polish marks 
are paid at par, while the rate of exchange for one 
‘‘ zloty’? is 1,400 marks. A bond of 10,000 marks and 
The principal, as 
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crowd, and that the battle is a sham fight 
at stake but personal ambition and a desir 
£400 a year. If the voter probes the m 
and discovers that on the one side is a 
voted for the Safeguarding of Industries Bill, and on the 
other a Tariff Reformer who pledges himself Not to intro. 
duce a tariff, he is likely to be confirmed in }; 
that the election is a squabble between Tweed} 
Tweedledee, in which the ordinary person can gain nothing 
by taking sides and lose nothing by remaining neutral 
It is a strange irony that this deplorable indifference to 
political issues and principles should follow a period in 
which the world has suffered disaster after disaster 
through nothing but bad politics and bad government, 
Rightly read, the history of Europe and Great Britain 
since 1914 is a proof of the tremendous importance of 
politics, and the appalling injuries that the private citizen 
suffers through his political ignorance and his indifference 
to the method by which he is governed. If the common 
people of Europe had been in a political sense highly 
educated before 1914 it is incredible that a handful of 
statesmen could have plunged Europe into war, and sent 
millions of common men to suffer and die in the trenches, 
If we had had a higher standard of political intelligence 
in England since 1918 we should not have been duped as 
we were by promises of ease and prosperity to be achieved 
through the care of a paternal Government extracting 
thousands of millions from our enemies, and we should 
not have tolerated a foreign policy which has led to 
poverty and unemployment at home. Most of the troubles 
with which individual citizens are struggling in their 
private lives to-day are the direct result of bad politics 
and bad government, and at no time was there so little 
excuse as now for the ordinary man to be careless and in- 
different about the personnel and principles of gevern- 
ment. Almost the greatest need of the world at the pre- 
sent time is a revival of political interest, and the educa- 
tion of the common people in the philosophy of politics. 
Two generations ago Bagehot pointed out as one of the 
great merits of the British Parliamentary system that it 
created and sustained a wide interest in politics. So long 
as Parliament is an interesting place, where parties debate 
their rival principles in the open, and win or lose elections 
by what they say and do in the House of Commons, ordinary 
people will always incline to take an interest in polities 
and government, and will unconsciously be taking a course 
of political education. In the last few years personal 
government has largely destroyed the importance of the 
House of Commons, which in the temporary extinction 
of one great party, was content far too long to endorse the 
actions and decisions of a single dominating politician. I! 
this election destroys this autocratic system, and restores 
Parliament and the party system to their old places, it will 
have done something to kill the deplorable apathy of the 
voters, and allow the political education of the country to 
start afresh, and let us hope be developed until every 
Government realises that it is working under the eye of a 
reasonably well educated electorate.—Yours, &c., 
London, November oth, 1922. An OLD CANVASSER. 




















































well as the coupons of the gold part, are payable in Swiss 
francs, American dollars, or in Polish marks, according 
to the rate of exchange of dollars in Warsaw during the 
month preceding the payment. The other half is re- 
deemable in Polish marks according to their nominal 
value. The Ministry of Finance has tried to insure itself 
by this measure against losses which a rise of Swiss francs 
or American dollars would entail, if the whole loan were 
to be payable in these currencies. Under the present 
system the Government is compensated for these losses 
by the payment of the other coupons in a depreciated 
currency. 

The Ministry of Finance expects that the rate of sub- 
scription fixed for gold francs (1,400 Polish marks, the 
Swiss franc is quoted at the exchange 2,200) will induce 
hoiders of Polish marks abroad to participate in the pur- 
chase of the loan. 


Letters to the Editor. 


THE ELECTORS’ APATHY. 
TO THE EDITOR OF THE ECONOMIST. 
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Sir,—Whatever may be happening in the sturdy North, 
electioneers in the industrial districts of the South are not 
finding it easy to whip up enthusiasm among the voters. 
I speak from 10 days’ experience of canvassing in London, 
and after conversations with the party organisers. 
Complaints are heard from organisers of meetings that, 
except where a speaker with a big name is advertised, 
audiences are apt to be small and apathetic, while can- 
vassers—the people who really feel the political pulse— 
are commonly met with avowed indifference, or with 
that still more crushing form of apathy—a cheerful and 
obviously insincere agreement. It may be that in the 
last few days before the election fresh interest will be 
aroused, but, so far, the election in most southern con- 
stituencies has not been marked cither by enthusiasm or 
excitement. 

The apathy of the voters is partly accounted for by the 
miserable conditions in which many of them are now 
living. The respectable workman who has been out of 
employment for six or nine months, the widow with pre- 
carious income and a steady burden of expenses, the 
young people existing as best they can without decent 
or adequate housing, are all inclined to look askance at 
politics, and say to the rival candidates, ‘‘A ban on 
both your houses.’’ Never before have canvassers been 
taunted so often or so bitterly with the bad faith of 
politicians whose reckless promises and highly-coloured 
pictures of 1918 are contrasted with the poverty and 
misery of 1922. For the most part this odium falls on 
to the Coalition candidates, but it is not confined to them, 
for many electors embrace in a single condemnation all the 
political parties, Unionist, Liberal, and Labour, and 
declare that there is not a fig to choose between them. 
It is a deplorable, if natural, reaction, and it must stand 
as a bad item in Mr Lloyd George’s account that his 
wild rhetoric and profuse promises of the last General 





Books and Publications. 


Election have enormously lowered the esteem in which a E—A MONTH'S 
politics are held by the electorate. In our more cynical RECENT ECONOMIC — 


moments we are all of us inclined to sneer at the politician, 
but it is a disastrous thing for any country to depend for 
its government on men who are generally mistrusted and 
held in bad repute. 

Another cause of apathy among the electors is the 
washing out of old landmarks and the confusion between 
parties. In reality, political differences are as deep and 
as wide as ever, but in an election where every address 
and every speech declares the candidates’ life-long devo- 
tion to the principles of ‘‘ peace, and the most rigid 
economy consistent with efficient government,’’ when the 
canvasser for the Unionist candidate tells the voter that 
he stands for lower taxes and economy, and the can- 
vasser for the Liberal candidate says that he stands for 
economy and lower taxes, the elector is liable to think 
that there is not a ha’porth of difference in the whole 


Arter the Election a great many people will probably rat 
to do some thinking on economic lines, which, howeve 
salutary then, would have been more useful if done me. 
The month just passed has produced a considerable = 
of books, of a character more or less helpful in — - 
effort. If there is among them no outstanding = = 
the theoretic aspects of economic science, other gee 
ments are well represented, and notably that comp . 
books intended for the reader with little technical equip 
ment, who is, however, prepared to use his head. 
(a) Elementary. a 

Among them may be mentioned two volumes - : - 
Rell’s useful series of Handbooks of Comme re cE 
Finance, both from the pen of Mr A. Risdon I almer. 
first is devoted to Banking, Stockbroking, Currency, 
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Exchange (58 net) ; the second to Finance (4s). They are 
cear but in parts brief surveys. The same may be said of 
i‘ W. Weston’s Banking and Currency (Clive 
Uaiversity Tutorial Press, 5s 6d). The author under- 
sands his subject, and makes it intelligible. He would 
make no such claim for himself as is made by the pub- 
isher of ‘‘ The Common Sense of Economic Science,’’ by 
¢dmund Dane (Mills and Boon, 5s), who describes it as 
an “* exposition of economics for the million,’’ which “ re- 
~lves the problems of exchange currency and taxation, 
and the operations of finance.’’ So much, or that it gives 
“economic study a fresh orientation,’’ can hardly be 
claimed for it; conventional in point of view, it has the 
merit of a lively method of statement ; but there is nothing 
oarticularly fresh about it. ‘‘ The New Economics,’’ by 
Marten Cumberland and Raymond Harrison (Cecil 
Palmer, 2S), is, of course, one more attempt at expounding 
the ‘‘ Douglas Scheme,”’ in such a manner as to make it 
at once intelligible and attractive. The attraction, how- 
ever, is obviously connected with a certain degree of unin- 
telligibility. 
(2) Advanced and Technical. 

There are really no books which can claim the right to 
appear here. In Mr Q. C. Dickinson’s inquiry into 
Economic Motives (Harvard University Press, obtain- 
able in England from Humphrey Milford, price 12s 6d), the 
real interest is, of course, psychological; the subject of 
investigation the ‘* psychological foundations of economic 
theory.’’ A great deal of work is being done in the States 
at present on these lines. This particular volume does not 
carry the reader very far. On the other hand, under 


(3) Descnptive and Works of Reference, 
there are a number of very interesting and important 
volumes. British Merchant Shipping, by Clement Jones 
(Arnold, 10s 6d), was fully reviewed in the Economist 
of November 4th, and praised as it deserves; Recent 
Economic Developments in Russia (by K. Leites, edited by 
Harold Westergaard), Milford, 12s 6d, is one of the con- 
tributions to the economic history of the Great 
War, for which the directors of the Carnegie 
Endowment are responsible. It comprises three “ pre- 
liminary monographs,’’ one on the effects of war on 
Russian economic life up to the Bolshevik coup d'état ; 
one on the results of Bolshevik economic policy ; and the 
third of economic life in Russia in 1920—all, that is to 
say, previous to the abandonment of Communism and the 
introduction of the new economy policy. Mr Leites is a 
Russian, at one time (in 1912) an official; his study is 
throughout based on public documents and the statistical 
reports of the Soviet Government. His view is 
thoroughly objective. His first section gives an impres- 
sive picture of the thoroughgoing economic disorganisa- 
tion of Russia, which made it impossible for that naturally 
rich country to sustain the effects of war. This is a 
book which must be studied by anyone who wishes to 
pass a serious judgment on economic developments in 
Russia. The unprepossessing title given by Mr and 
Mrs Webb to the new volume in their Monumental 
History of Local Government in Great Britain, Statutory 
Authorities for Special Purposes (Longmans, 25s), is 
cakulated to put the reader off unduly from a work that, 
in the main, is extremely readable and interesting, once 


one has overcome the repulsion created by the 
Subject. A quantity of valuable material is collected 
in La Politique Financiére et Monetaire de la France, 


published by Felix Acan, Paris, 30 frances, com- 
prising speeches, reports, and financial statements, 
most of them not very exhilarating reading. L’Infla- 
tion Dans Histoire, by Albert Desprau_ (Paris 
male de I'Information), is a useful survey of a not 
“ty consolatory character. Wholesale Prices, 1890-1920, 
Published by the Bureau of Labour Statistics at Wash- 
‘ston, explains itself, as does the 1922 volume of 


Rubher Produc: ; _ 2 
Financial Toe Companies, published at 7s 6d by the 


(4) Political and Propagandist. 


T 8 ‘ . ae, 
Most important work in this category, and in itself 


t ae ; 
- iy St interesting and ablest volume so far mentioned, 
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Hobson’s Economics of Unemployment | 7. Fisher Unwin, Limited. Pp. 176. 
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in a most suggestive and vigorous way, the idea of the 
“limited market,”’ bringing a new and suggestive line 
of argument to bear on the theory expounded by him 
before of under-consumption as the main explanation of 
economic maladjustment. 


LITHUANIA.* 
To students of history Lithuania signifies an extinct and 
once powerful Grand Duchy, which shared the fate of 
Poland; to zoologists, the last home in Europe of 
the elk and bison; to scholars, a district the speech 
of whose inhabitants is closely akin to Sanskrit 
and Greek; but for a century and a-quarter it 
has been so Russianised and _ Prussianised that 
few people could indicate offhand where it lies. Mr 
Harrison, who has served on Colonel Tallents’s mission 
to the Baltic States, and subsequently as Vice-Consul at 
Vilnius and Kaunas (formerly known as Vilna and Kovno), 
has, therefore, performed a considerable service by pro- 
ducing this comprehensive account of the country, its 
history, its revival during the war, and subsequently its 
economic resources, social life, literature, and art. The 
Lithuanian Republic, the nucleus of the former Grand 
Duchy, or Lithuania Major, should comprise the former 
Russian Governments of Kovno, Suwalki, and Vilna; 
nearly all the rest of ethnographic Lithuania, called 
Lithuania Minor, was absorbed in 1795 by Prussia. The 
Russian portion was persistently but ineffectually 
Russianised till the revolution of 1905; but, as in other 
oppressed countries, a literary nationalism revived the 
aspirations of the people and preserved their tongue. 
Early in the war the 135,000 Lithuanians in the United 
States and the exiles in Europe organised Congresses in 
Switzerland, and later at the Hague and Stockholm, which 
asserted the national claims; and Germany, hoping 
eventually to control the country, permitted a Diet at 


Vilna in 1917. This body elected a Taryba, or 
Council, which on February 16, 1918, proclaimed 
Lithuanian independence. After the Peace the 
inhabitants repulsed the Bolshevik invaders, 


and set up a Constitutional Assembly in May, 1920. But 
five months later Vilna, recognised by the Polish Govern- 
ment as Lithuanian, was seized by General Zeligowski, 
with the secret encouragement of Poland and of France ; 
and the efforts for its restitution made by the League of 
Nations have so far been unsuccessful. Hence the Republic 
of Lithuania is shorn at present of about one-fifth of its 
territory and nearly two-fifths of its inhabitants. During 
the war it was “‘ bled white ’’ alike by Russians and Ger- 
mans, but is rapidly recovering. Essentially agricultural, 
it has great resources in timber, several large cities, much 
undeveloped water-power, considerable actual and 
potential industries, important native handicrafts, and 
some coal and shale; and independently of Memel, re- 
served by the Allies, it has an access at Palanga to the 
Baltic. Agrarian reform is in progress on the same lines 
as in Latvia and Esthonia, but with fair compensation to 
the landlords: the currency, until its fall in sympathy with 
the German mark, had escaped depreciation, and is now 
to be reformed on sound principles; ordinary revenue 
covers ordinary expenditure, and the foreign debt is small. 
The literature and art may astonish Europe. Mr Harrison 
has been converted by his official experience to enthusiastic 
support of the Lithuanian claims both to Vilna and to 
Memel, which under French supervision is becoming more 
German than ever. Our only regret is that he says nothing 
about the elks and the bison, so that probably they were 
all killed during the war. 





BOOKS RECEIVED. 


The Substance of Economics. For the Student and the 
General Reader. By H. A. Silverman. (London) 
Sir Isaac Pitman and Sons, Limited. 6s. 

Bibliographical Survey of Contemporary Sources for the 
Economic and Social History of the War. By M. FE. 
Bulkley. (Oxford) Clarendon Press. 10s 6d net. 


P *+ Lithuania, Past and Present.” By E. J. Harrison. 


(London) 


Illustrations and Two Maps. 
16s net. 
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The Housing Question. By a former Housing Commis- 


sioner, with a preface by the Right Hon. Arthur} dropped to 72. 


Henderson. (London) George Allen and Unwin, 


Limited. 3s 6d net. 
Iron Ore. (Summary of Information as to the Present 
and Prospective Iron Ore Supplies of the World.) 


Part 6. Europe and Africa (Foreign). (London) H.M. 


Stationery Office. 6s net. 

Bohemia. By C. Edmund Maurice. Second Edition. Re- 
vised. (London) T. Fisher Unwin, Limited. 7s 6d 
net. 


Rapport sur le Commerce et l’Industrie de la Suisse en 
1921. (Zurich) Union Suisse du Commerce et de 
1’ Industrie. 


Following the same plan as previous volumes, this report on 
Swiss commerce commences with statistical tables which furnish 
numerous particulars relating to Swiss economic conditions—popu- 
lation, resources, cost of living, foreign trade, Customs, banks, 
insurance, public companies, and finance. The second portion, 
very much more detailed, reviews in 40 chapters the various 
branches of commerce and industry. At the head of each chapter 
will be found an extract from the official Swiss Journal of Com- 
merce, giving the export and import figures of the particular 
trade or industry in question These tables afford detailed infor- 
mation on the relations of Switzerland with other countries, and 
being repeated year by year, enable the movements of Switzer- 
land's external trade to be compared over a period of years. 
Numerous comparative figures on production, wages, prices, &c., 
are also given, and special attention is devoted to banking and 
insurance undertakings. 

The Press. Prepared by the Labour Research Depart- 
ment. (London) The Labour Publishing Company, 
Limited. 1s. 


Shall the State Throw Away the Keys? An Exposition 
ot what Fine Chemicals Mean to the Nation. (London) 
The Association of British Chemical Manufacturers. 











BARCLAYS BANK 


LIMITED. 
Head Office: 54, Lombard Street, London. 


AUTHORISED CAPITAL . - £20,000,000 
ISSUED CAPITAL . - £15,592,372 
RESERVE FUND . . - £ 8,250,000 
DEPOSITS (30th June, 1922) - £321,167,218 


FOREIGN EXCHANGE TRANSACTIONS ARRANGED. 


CHIEF FOREIGN BRANCH: 


168, Fenchurch Street, London, E.C. 3. 











STOCK EXCHANGE NEWS, 


SETTLING DAYS. 


TICKET. 
November 15. 


ACCOUNT. 
November 16. 
itis week's course of the Stock Exchange markets has been 
very much like that of true love, never running smoothly 
for more than half a day in any part of the House. Business 
all round has been restricted, owing to the imminence of the 
General Eiection and, still more, through the slump in the 
frane due to the truculent attitude adopted by Turkey. The 
end of the week found prices better in a good many cases than 
they had been earlier, the recovery being assisted by bear re- 
purchasing upon the more favourable view taken in regard to 
the outlook for maintenance of peace in the Near East 

While the War Loan kept 
fell 


ut 75. 


steady about 98], Conversion 3} 


per cents. at one time to 74%, rallied to 75), and finished 


at abs 


The new India scrip attracted a certain amount 


of investment at { discount. The new Marconi 6} per cent. 


debentures, offered at 99, achieved prompt success, and several 


‘ - . — 3 . ? 
oter new issues were well received. Next week, three or 


four other capital requirements are expected to be made public, 
though the fact of its being General Election week is not 


verlooked by 


promoters, 
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French bonds of all kinds went acutely flat as the ¢ 
: ? ’ le franc 
Although prices shot up and vn wih 
violent fluctuations, the actual amount of busine. al 
. > hassin 


was not commensurate with these movements, p, 
a further fall in exchange, yet they are loth tu sel) 
quired at substantially higher figures in th: past, 

are more or less a nominal market. Brazilians <h, 
little strength, which they failed entirely to retain. 
the Chinese bonds are easier, the Marconi Ej 
stance, being quoted at a nominal figure of 60-70, Chil 


lie seem. 


ghts, for 


to have got all the money which she requires, 


at present 


from a loan issued in the United States. 
The Turkish fears drove down Home Rail 


i Stocks heavily, 
but, as the week drew to its conclusion, bears started ae 
back in view of the settlement next week, and this Jed ; 
moderate recovery. Grand Trunk Pacific debenture has given 


way, and Mexican Rails are dormant. Argentine Rails, how. 
ever, developed a fresh boom, and the buying in the abseno 
of any large floating supply caused brisk rises in the leading 
stocks. Debentures and preferences shared in the improve. 
ment, though less spectacularly. The strength of Argentines 
became communicated to some of the other foreign railwa 
stocks, which previously had been somewhat heavy in ton 
United of Havana, Antofagasta deferred, Leopoldinas, 
Cordoba Centrals all came in for favourable attention, 
Rubber excitement has quieted down not a little, business 
being on very much lighter lines than prevailed at the end 
The oil market weakened under pressure 
from Paris, but prices 
Nitrates are disturbed owing to a reduction of the dividend 
on Catalinas. Amongst catering shares, Aerated Breads ex. 
perienced a fall, as sellers came along in advance of the divi- 
dend announcement. i 
pany’s dividend declaration showing remarkably good figures 
Some of the gas stocks are a trifle lower, but the shipping 
market has Cable and 
shares have been dull in tendency. Power Securities ordinary, 
deait in for the first time this week, opened at 9d discount, 


sales recovered from the worst 


Coats gave way, in spite of the com. 


scarcely changed. stocks wireless 


and recovered to their par price, the preference being quoted 
at about 3d discount. Tobacco shares have been affected by 
the general conditions prevailing from hour to hour. The 
success of the Motor Show at Olympia caused a little interest 
to revive in motor shares, without this, however, affecting 
prices materially, The banking market is fairly steady, and 
trust companies’ stocks hold all their recently acquired gains. 
American breweries went ahead with a rush, on the announce- 
ment of the result of the American elections, which are deemed 
to forecast a return to the lighter kinds of alcoholic drinks 
for the United States. Associated Newspapers deferred shares 
and gained a small fraction, while 


were introduced at 6}, 
Iron and steel shares showed 


Daily Mirrors hardened to 312. 
of strength, which led to profit-taking, and a 
Tea shares continued their 
shares 


a good dea! 
net changes are unimportant. 
boom; it was not unti! the last day or two that a few 
came te the market, giving a slight check to the previeus 
buoyant tendency. 

The Kaffir market has been under the harrow 
selling, diamond shares especially being hammered « 
Peris. The Cape came in with supporting orders, 
the effect of rallying the market in gold shares to S" 
extent. Chartered sagged on the disappointment felt with - 
result of the Referendum in Rhodesia. Tin, the metal, moving 
up and down in dramatic feshion, exerted singularly little 1 
fluence over prices or business in the various markets com 
nected with tin shares. Russo-Asiatics moved in accordancs 
with the political news, while changes in Mexican and _— 
Hiil mining shares have been confined within narrow ea 

An electicn takes place in the Stock Exchange next Fri¢ . 
ior a member of the committee in place of Mr H. W. aa 
who has resigned, but who has signified his readiness * 
stand again. 


of Frenca 
lown from 
which had 


somic 


a 





To complete our record of new issues and summary 0! we cs 
loss accounts, company secretaries are requested to furnish ws 
copies of wew prospectuses and report and accounts. Our reade 
can also assist by forwarding copies of prospectuses and compen? 
reports and accounts which may fall into thew hands. 
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NEW ISSUES. November 3, 1922, to lend money “‘ on debentures charged upon 
estates in Jamaica.’’ With this end in view, a loan has been 

The new issues of the week and the current year and date ot | arranged by ‘* this company of 4,400,000 to Messrs Lindo 
-» of the lists have been as follows :— Brothers and Co.’’ These debentures wili be secured on the 
openin ih mee First; Tin’ | Uncalled capital of the company, and by a trust deed con- 
Capital. Subscription. Payment. bility. | Stituting a first specific charge upon 4/400,000 ‘‘ owing to 
£ £ £ £ the company by Messrs Lindo Brothers and Co., of Jamaica.”’ 
This firm will deposit with the company certain debentures 

and shares of companies owning iands, &c. These lands, 
Xc., have been independently valued at 51,014,087. The 
prospectus itself is a somewhat involved document. A few 
facts, however, emerge clearly. Firstly, the paid-up capital 
of the company is but £10,000, which appears a somewhat 
small sum in comparison with the present first mortgage de- 
benture issue of £400,000. Secondly, the policy of placing all 
iSompany of Jamaica, one’s eggs in the same basket and loaning the lot to one firm 

as ‘000 7% First Mort.’ Reg. is open to criticism. Thirdly, if it is worth while giving rough 
Debs, (oe oD ae 400,000 .. 380,000 .. 40,000 .. 340,000 | #Sures showing the position of Messrs Lindo Brothers and 
nis Wireless Telegraph Co., it would have been more business-like to show a duly 


Further 


£8 OF THE WEEK— 
1560 nt previously recorded .... ae 
q Treasury Bonds (by Tender 
4 November 4, 1922), £1,650,000, 
at £99 48 87d % «eee essere ait oo 1,636,384 .. 7 
NATIONAL SAVINGS CERTIFICATES, 


Net RecEIPTs INTO THE ExcHequeR WEEK ENDED NovemMBER 4, 1922. 


543,593,574 .. oe 


£ £ 
April 1 to Nov. 4, 1922, £25,768,000 ...... 300,000 .. 300,000 


To the Public - 


, £1,500,000 64% Conv. -ert: a > ae . nite ¢ 
Company ae ae Gok. ce rtified balance-sheet. Fourthly, it is mot stated if the 
1924-32 from 109% to 101%), securities deposited by Messrs Lindo Brothers and Co. are of 
issued at 90% (ov. 6) sgeeens ene ++ 1,485,000 .. 150,000 ..1,335,000 | a marketable nature, nor is the market value given. Lastly, 
‘ant, ” ’ . ; ’ 
Gore a0 Year Notes (red. at par though the difference between value of the land and the de- 
HES, lesned 08 59% (ov. © 200,000 .. 190,000 .. 10,000 .. 180,000} benture issue shows a comfortable margin for security, we 
sir J. Hulett and Sons, 225, cannot ascertain from the prospectus to what extent th 
7% Cum. Pref. Shares, £1 eee a oe — - 
ob iis itch scxssenmcbienres 225,000 .. 236,250 .. 28,125 .. 208,125 | companies mentioned are to be restrained from charging lands 
Lasenle, Kites Sen 3% In priority to the securities held in trust. 
954 %, red. at par Dec. 1, 1940 Sir J. L. Hulett and So Limited {i d 
ee seseees ++ +1,000,000 .. 955,000 .. 50,000 .. 905,000 - : ons, Limited (incorporate 
adie Mordware ap lies, under the laws of the Colony of Natal).—Authorised share capi- 
Limited, 50,000 10 % Ptg. Pref. al £3 hich £825 as been issued. This is divi 
Shares, £1, at par (Nov. 9).... 50,000 .. 50,00) .. 6.250 .. 43,750 = Aannaen, oh wate Ganges tae-heen taneet: File teat 
-—— | ded up into issued ordinary shares £600,000 and preference 
3,011,875 | £225,000, all of 41 each. There are also outstanding £;298,900 


Total offered to public .......6 oe +» 3,296,250 .. 284,375 





Total offered for subscription to date | Total offered for subscription for | Of debentures and mortgage bonds. There are now offered for 
- 548,826,208 — year— 300.978.205 sale 225,000 7} per cent. cumulative preference shares of £1. 
es "722936 | 1920...................., 367,549,686 | Cach at 21s per share. The company was formed in 1892, and 
Saces TENS | 11D. .2ceeeeeeseenres +o oee LOMOSRIEL engages in sugar milling and refining, tea growing and manu- 
18 age sees | Sr IIIT giezssono | facturing. Profits and issued capital, together with distribu- 
| ceeieetaked CUED «BB vccccccncccncecessscs . 585,436,850 | tions on ordinary shares, are shown in a table since 1912. After 
eerencwesenseconeiegs sebsezon | a eneneninny Sie sar ass deducting loan capital and adding the proceeds of the present 


n . issue, it is stated that net assets, ‘‘ as security '’ for preference 
The Lastenia Nitrate Company.—lIncorporated under | shareholders, total £1,088,550. Voting powers are not men- 
the laws of the Republic of Chile. Share capital issued and | tioned in this “ offer for sale,’ but the issue has been under- 
fully paid, £3,000,000. rhis is an offer for sale of £1,000,000 | written on reasonable terms, and the shares appear to be a 
a ong — page ee — at 95) per cent. | fairly good investment in their class. 
is stock wi e secure ’ specific first mortgage in : ss : 
sccordance with the Chilean lesvaaae the eleven ie ee Amdic Hardware Supplies, Limited.— Authorised capital 
by the company; it is ‘redeemable’? by purchase in the £70,000, divided into 60,000 Io per cent. cumulative partici- 
market or drawings through a sinking fund beginning in 2 preference shares of £1 each, and 200,000 deferred 
1925, and any stock not previously redeemed will be repay- oe Siete aii gp toe eee = al 
able = per on December i eee ee the trust deed advertised prospectus, preference shareholders have the right 
coming enforceable.’’ Debenture stock holders appear to be * A. _ at I Ce oe ee eed cameo 
protected against many contingencies, and capital and interest aa eee vee On a eee On ee lend 7. a 
re fairly well secured. Though an ‘“‘ offer for sale,’’ it is an |} aa a9 aed aa ween rong + A a aa eo 
informative document, but the risks attached to a foreign | PUtC¢ Upon the Se a ee ee 
industrial investment must be taken into consideration. go to deferred shareholders, the remaining third going to 
preference shareholders. The company has been formed to 
Goode, Durrant, and Co., Limited.—Authorised capital } pun two brush factories, and also to exploit certain patents. 
400,000, divided into 300,000 7 per cent. cumulative prefer-| The purchase price for these miscellaneous assets has been 
ence and 500,000 ordinary shares, all of £1 each. The issued | fixed at £35,000, of which £17,500 is payable in cash; 
apital consists of 165,000 preference and 251,250 ordinary profits are not very modestly estimated at £:14,000 per 
“iares, ‘This is an issue of £200,000 6} per cent. 20-year notes | annum, yet we are assured that ‘ no part of the purchase 
95. Ihe company reserves the right to redeem these notes | price is attributable to goodwill.” Apparently, for the 
*y applying, as from December 20, 1922, an annual sum of £-35.000, shareholders will obtain two factories worth under 
'reM £5,000 to £20,000 in drawings at par or purchase, of | ¥'5,000 and four patent rights. From the factories 
slving three months’ notice. It is provided that as long as | valued at under £.5,000 it is estimated that £:3,000 per annum 
‘ny Aotes are outstanding the company will not, without con- | can be made. Many business men to-day would like to see 
‘ent of noteholders, issue similar notes, debentures, debenture | their factories making money at this rate. The paths of many 
‘tocks, or other securities constituting a charge upon assets, promoters are strewn with prospectuses giving generously 
‘Xcept lor borrowings ‘*in the ordinary course of business.’’ | estimated profits from patents, but it is no exaggeration to 
The vagueness of this very common phrase has been com- | say that few estimates materialise. 
mented upon before in these pages. The company was 
i = to acquire a business of Australian wholesale ACTIVE SECURITIES. 
While corel et rr. Profits are — ape as The following tables show the movements of the week in 
will, A ae sion vibe valued at £609,791, exclusive o ‘§00C™ | the more active securities of the various markets :— 
- e issue is of unusual interest, marking a 


‘parture from the many issues of secured debentures which British and Colonial Government Securities. 
fave taken place of late. Investors should clearly realise that the 


depart 


pOsiti . . - 22% £3 S| 2% 29 S : 
ae of ae is simply that of deferred creditors. Of = a2 Se 60 OB =3° @2 83 
%Urse, providing the j ot ee a nse Bt 1 8 he tS 10, Gin 
by higher interes “hag siermc risk involved is compensated ( 34%, 1925-28., 964 .. 954.24 §| Aust. 6%, 1931-41......104 ..105 2.4 1 
interest 1 ; erest, this becomes merely a matter of academic | war | 4ic." 1925-451. 95°. 945 ..— Canada 44%, 1920 25.. 99x ..100 ..+ 1 

ee ente us is a clear prospectus, and we erstand that | Loans }5%, 1929:47.. 98% .. 9833..+ a, | India 34% Stock .... 65 .. 644..— 3 
the notes were accc rded : ce rd : } — - ‘ = me (4%, 1929-42..101 ..101g ..- #| Do 7% 1926-31 ....Ul0] ..1l0k ..— 3§ 
public a weee 6 § reception by the investing | punding Loan4%.... 863 .. 87 ..+ 4) Do 54% 1932....99 .. 98%..— } 
‘ : Victory Bonds 4%.... 883 .. 883... ew -S ee oe -<s ‘ca 

; pean Conversion Loan 34%, 743 .. Mt ..4+ 4 Nigeria 6% 1949-79 ..113 1.113 .. .. 

-™ Mortgage Company of Jamaica, Limited.— | Consols 25%, woos BU oe 7G U.of 8A. 6% 1930 40. .108 - 104... 

a Orised and iss ¢ -anitz *< curs : Irish Land Stock 23% i -+ e+ | Victoria 54%, -34.. a ae ae 

5,000 shares of “1c ued share capital £50,000, divided into | [oct Loans 3%.” 63 .. 632 | +" |W Aust.6% 193040 ..108 1105124 

paid up Thic £10 each, of which £2 per share has been 

ls 


is an issue of £400,000 7 per cent. first mort- 


- Banks. 
Safe regicte : Barclays B (£1, f.pd.) 249..243.. .. | Nat. Bank of Egypt 
Aa ee red debentures of £100 each at £95 per deben- Chartered Bk of ieee 172 .. ok f ene - a 
Septem! tese debentures ‘ will be redeemable” on or before poly ee 2%. 2%. -. ee Africa 3 . 
af SS TLDe 2 _ . * JC ity & (  sacvcecesoeses ee we t 
The ee 1933, by annual drawings at par or purchase, Midland UeI2 with Nat. Prov. & Union of 
lime on ae reserves the right to redeem the issue at any £24 <= ovssgens 84... 84.. . Pry (£20, with —. 
. ' civ . . . - — 
ng to ha ins Six months’ notice at premiums varying accord. | Mndon Couns pent aa isis 8 
: ate of redemption. The company was formed on (£20 with £5 paid) 17%} .. 17%. (£20,with {5pail).. WE .. 1g... .. 
Le, . 
in “ 4h Ge PRD RE SS eR CST NEED NEL PEALE LL LEIDAL ALLL ALLELE LALLA ARLE AAL LLL DELL LAL ALLEL DLL LAL ALAA LALLA LEE ELA ES SEBS LE POLAR AEE 
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agasta sere ** 72 ee ' Leopoldina sre eeeee * 324 ee 334 ee 

BA asd aes. oe T3hee + Pa | Mexican Railway....13 .. 13 .. 

B.A. Gt. Southern. ... 82§x.. oo. ee Do lst Pref. ...... 399 o- 38 «—1 

Buenos Ayres West.. 76x .. 76}..+ & Do 2nd Pref. ...... % ..% ..—1 

Canadian Pacific . | ats TED ndcnccce cee 112 ..ll11 ..—1 

Central Argentine . 7x. . 72.. ak 2 United Havana...... T1Z 2c Tlh oo oe 
Foreign Government Securities. 

Argentine 5%,, 1886-7..100 ..100 .. .. | Greek 4%, 1888 ...... 31g... 28 ..— 34 
an 3%. 66... 66 .. .. | Japanese 4%........ WB oe 1 
Brazil 5% Fund., "1914 61 oo GL ce ce 4% 1910 ....-... re 
Chilian 44%, 18% . 83... 83 .. .. Mexican Cons. 1899..56 .. 57..+1 

Do 74% . 108 « 102 ..— 1 PeruvianCorp.Pref... ce B..0¢ 8 
Chinese 5%, 1912 .... 73 «. 72 ..—1 Russian 5%, 1906.... 10) .. 9§..—1 
Egyptian 4% ........ 70x.. 69 ..—1 Spanish 4%. sous co Wet 6 
French 5% .......... oo St oe Seine (Dept. 17% ..100 .. 8..—1 

a errr 244.. 22 ..— 24 Siamese 7% .......- 1065 .. 107 ..+ 3 

Telegraphs. 
Anglo-American ‘“‘A"’ 234.. 23... .. | Marconi Canada .... ee 
Marconi Wireless .... 2... at oo ts | Saarconi Marine .... fi oe ij oe +e 


British Railways. 


Great Central Pref... 213 .. oot Metropolitan District 41? .. ef o— 2 
Great Eastern ...... 37 .. oe Midland Deferrea.... 674 .. 664 ..— 1 
Great Northern Def.. 424 .. 42. North British Def. .. 184 .. 19 ..+ 
Great Western ...... 1 --104%.. _ 


North-Eastern ...... 118 ..1172 .. 
South-Eastern “A” .. 32 .. 31 
Underground Electric 

(£10) eoeceseceesce 3 * 3 * 


Lond. Brighton, “A’’ 633 .. 623. 
London, Chatham .. 7% .. . 
L. and N. W. (New) ..1034 ..101 . 


nO a 
Se De em 


~~ 
bytvuriy 


L. & 8. Western, Def. 354 .. 324 Do “A” (1/) ........ set: Ah.. oe 
Metropolitan ........ 56 .. 554.. Do Inc. Bds. (£100) oo OT 4. § 
American Railroads. 

Chesapeake & Ohio .. 8 .. 85 ..—1 | DAO .. srence antes - 23 ..+1 
ST cba eo uneankice 16 .. 14 ..— 2); Do Non-cum Pref. ia” - 72x . «—1 

Do 4% Ist Pref. .... 2 .. 21 ..—2 i 

Miscellaneous. 

Aerated Bread ( a 3.. 19 . — | Imperial Tobacco (fl) 34§.. 3%..—.; 
Anglo Persian Oi (fi f°. 5f..— gy | Linggi En 19... 1y.. a 
Armstrong (Sir W Lipton ({1). he Mise ec 

and Co. ({1) ...... 18/44+ 17/9 ..—/74 LeverBrs?%CmP{({l) 1 .. 1 .. .. 
Ass.Ptind.Cementi{1) 16/6 .. 16/6... oo | DORR OmAPEMED) FE oe 2. o- oc 
Barker, John ({1).. ot «4° ep, oe Do20%CmPfOrd(5/) 4%.. ae. os 
B’hamSmallArms({1) 3.. oot fy | Lister (£2) .......... la... la. — 
Brazil Traction ($100) 46x . act Lobitos Oilfields (f1). 53.. po r 
British- American ‘Lyons (J.)&Co.({1), 4 .. 4... .. 

Tobacco (fl) ...... 45... 46.. .. |MagadiSoda(fl Ord.) 43.. 44..— 
Barmah Oil (£1) .... Sy... Syk..— & | Mexican Eagle ($10). 2%3.. 2%..— ‘4 
Coats (J.and P.) (£1) 3... «:— gy | Pekin (2/). +.) Yee ty 
aT (éy) ... 29%.. 24§.. .. | Rubber Plantations 
Cunard | cesenty Seb. ee . Investment (£l).... lg;.. ld&..— & 
—— ey - #.. #.. _ ‘ds Shell Transport(£l).. 4.. 4 oh 

Dunlop Rubber (1) o Yeo Were os ‘Smithfield& Argentine 

Fine Cotton Spinners Meat (£1) .... Ys: o- 

BEEN wv acctednegece<e ee 2ts+ ts United Serdang (2/).. » -— by 
Forestal Land({1) ..  }§.. §.. «. | United Tobacco (£l).. 2¢).. 2)..4 
Furness, Withy({1).. 18; .. 1y.. .. | Vallambrosa (2/) .... oe .— 
Highlands and Low- Vickers (£1) ........ - Bub at 

lands Rubber (£1) a sé Ee be Watney Def. Stk.....2498 ..246 .. +454 
Hudson’s Bay({l) .. 7% .. 7? ..4 % 

Mines. 

Brakpan (£1). -« 3 «2 Knights 
Broken Hiil Prop. (8) lg.. Ls.. 
Chartereds ( * Modderfon. “B’’ (5/) 13... ‘ 


Modderfon. Deep (5/) 2 


ae 


oe ea ¢ 
za 
we 


Crown Mines (10/) .. 34 


jebinteoe me ¢ Se ox 
Modderfontein(10/).. 49... 444..— & 
1 
é 2 
Premier Def. (2/6).... 6 
3 


Cons. Gold Fistas (£1) 


se Ome 68S 6 
w 








De Beers Def. (£24) .. 13} .. 124 .. Rand Minesi5)...... ai 
East Rend Pony. (£1) ‘ ¢ Rio Tinto (£5) .. X.. %ix —1l 
Geduld (£ & ° ¢ Spring Mines (£1)... 2t4.. 23 ..— dy 
Gov. Gold deren (£1) Sys-- 5 fy 
OIL OUTPUTS. 
—_—_ 
APEX (TRINIDAD) OILFIELDS, Limitep.—The estimated gross pro- 


duction of crude oil for the month of October was 68,709 barrels, 
equal to approximately 9,700 tons, and the oil delivered to Trini- 
dad Leaseholds, Limited, amounted to about 9.900 tons. 

KERN RIVER OFLFIELDS OF CaALiForNia, Limitep.—Total produc- 
tion during October amounted to 108,071 barrels, or approximately 
15,439 tons, including St Helens Petroleum Cx mpany, Limited, 
48,870 barrels, and Kern Trinidad Oilfields, Limited, 


12,416 
barrels. 


Lowitos OIFiELps, Limitep.—The production for 


October is 
cabled as 9.4814 tons. 


STEAUA ROMANA (BRITISH) LIMITED, are advised that the gross 
crude production of the Steaua Romana, Bucharest. during the 
month of October was 109,900 tons. 

TRINIDAD LEASEHOLDS, Liwitep. 
11,250 tons; oil purchased du 
10,100 tons. 


Oil produced during October. 
ring October from other companies. 


Unitep Britis OFLFIELDs oF PRiINIDAD, Limirep.—Combined 


production for the week ending November 1, 1922, amounted to 
953 tons. 


adie oo” 


| November 


COMPANY NEws. 





DIVIDEND ANNOUNCEMENTs. 


Rate % per Annum, exc ne 
marked % or stated sept where | Dividend 














: * Interim div t Final diy, for Whole 
Name of Company. interim Date of) Method ~—|_Yeam 
or | Pay- | of Lat’st) Pre. 
Final. |_ment. Payment, _| Year. vious, 
Railways. | ee atte 
ae eee sab suveebhhendeds - oo 2 % 
a Guaira and Caracas ........ 3%" non. 15) T 2 
Cauder Light «.-....... eeu f" | sighnaas + 
Jnited of Havana .......... cece so | Less tax 3 
Varn Gree, Baek, .cccccccosccecs 4 (arrears: to Au 4 4 
E ish, Sones li ire — : 
cnglis' ttis ustralian) t | oe | Tax 
Mining. | % | Tax free 0 1 
I 0 open aneinge we ---| 1/ p.s. INov. 27, Tax free 
Golden Horseshoe ...........-..|2/6 p.s.* Oct, 5| Tax free 
one Fields Rhodesian, pvocseons ;, p.s.+ id is 

mely Reef .......... oeccepeces Fut Jan. 31) Less t i 
Mount Lyell ........ eueeicneued Dec. 18, Less ~— hing 0» » 
= ny el ~ TE pa oneed e ps. _ 20; Less tax / ps. nil] 
Zine Corporation, Pref. ........ p.s. Jan. 2) Less tax 5/6 . 

Tea and Rubber. | ing | 
Amalgamated Tea, Pref,........| 24% Dec. 22 
British Indian Tea.............. 6 %* Dec. 5) Less tax 7 ws 
Consolidated Estates .......... Ta%+ Less tax ima |‘ 
Consolidated Tea and Lands....| 5 %* Dec. 15 45 
ih, « cviswecsunuabenaed’ | §* 'Nov. 13| Less tax bis 
East Indian and Ceylon, wa « 6 . Less tax 5 ing 
Kanan Devan, Pref...........+-| 6% Dec. 1 ba 
Nedeem Tea, Pref..........+.+.. 24%* Nov. 30) Less tax 5/3in £ ? 
Semenyih Rubber ...........+.- ie Less tax 5s llding 5 nil 
Ukuwela Estates................ 5+ (& bonuls 20% p.a.)Taxfree 49 
Other Companies. _ 

Aerated Bread Co. ...... ......- l/ pst]... Less tax 2/6p.s.13) 
Albert Baker and Co, ......... Dec. 1] Less tax ~ 
ED 5.08 05.02 sanngeeeone £1 p.s.*|Nov. 8 & we 
Auckland Electric Trams ...... % “a Tax free a 
Australian, Mercantile, Land,éc., 5°%t+ Nov, 24 10 | ip 
Bath Brewery, Pref. ............ 6% | .. | Lesstax (arrs.to July S| 19 
Bowden Brate..... uiecbovetined ot | oo | eames 7 
Brampton Brewery ...........- s+] 4%* |. Tax free .| 
British Automatic be yy Biter. | 30| Less tax 10 2 
British Empire Trust, Cum. Nov. 15 ° 2 cx 
Callender’s Share and Invest... an i 4 Less tax 6\ a 
Charterland and General Ex- | | 

ROTRMIOR, ccccccccscceecvees Nov. 11) Less tax 15 
City of London Real Property . 10 * \Dec, 11) Tax free = 
Cleveland Salt, Prefd. ant De fa.) ie oa i ° ae 
Dalgety and Co. seseceoesees) MOGt| .. | Tax free 15 ic 
Dartford Brewery . eosccccccesces 7 %t 10 | 10 
RR ia ak a ee tnt LL at | ‘(bonus 3%) i 13 13 
Eastman Kodak Company of New 

Jersey, Common Stock...... | $1°25 ps) \san, 2) a of = 

err |$0.50 a. 30! 6.2 
East of Scotland Trust.......... a | Less tax 4 4 
Edwin Davis and Co. .......... 10% | : . 
Electric Construction Co. ...... 6" Nov. 30) Less tax wo 7 
Fitch and Son .............s00 8* Oct. 1) Less tax oe 
Gartsides (Brookside SERBS. » 16 P-8-| ee Less tax sx 
General Reversionary........ - een we fl ee 7 | 
Horden Collieries ...........++:| 5%! +» | Tax free 8 ; 8 
Illingworth, Morris, and Co....., 332%* Dec. 15) Less tax 
J. and P. Coats, Limited........ eh ele - 174 | 174 
Joseph Spink and Sons.......... és - | Tax free 10 | lo 
Kenward and Oourt... ........ , eet west es 10 3 
Lascelles, Tickner, and Co. cael 6" ?- si 5a 
Lincolnshire Peoperty, he tiie ap 5% | .. | Less tax — 
Liverpool and North Wales 8.5..|__.. a | Less tax 10 | 10 
Lloyd's Packing Warehouses ..| 10% an Less tax 15 | 10 
Louth (Lines.) Gas, Original .... | 1 Dg = oe | 

Do Imp. Stock, * A,” * B”’ ee ee eo | 

i cc cchcemens kebeosdl ‘ 2 ee #4 ae ae 
Melbourne Spinning............ fl a ee oo | es 
Metropolitan Industrial Dwel-| 

BREED 2 co veseccvccecccnesecess 5+ | Less tax 5 5 
WeleoR BxGS. ...000.00scccccccces 6%t | . Tax free 10 10 
I, ocaneinanansets Th%t| .. Tax free 15 
Reversionary Association ...... a nes Less tax .); 5 
8. African Real Estate ........ 24% ne : - 
Santa Catalina Nitrate ........ %+ |Nov. 23! Less tax 1 w 
Sheaf 8tem Shipping .......... ee Less tax 2 : 

~outh African and Gen. Trust . 3% | is Less tax §;\ 5 
Southdown and East Grinstead 

PT Picccnhstnhesessns 5%! Tax free eis 
Spiers and Pond.............+++. %* Dec. , 5) Less tax 5/ in £ “s 
Strand Hotel, Part. Prefd. Ord.. 15} a : uu 
Sutton Heath Collieries, &c... 2% | .. | Tax free . 
Tamworth Gas Light, Old .... 2j%t| .. - : 

NE a %t ° 4 
Thomas Brown and Sons........ 74%" oe ao . 
Thomas @wen .............0+0+- 5* |Nov. 8) Less tax 
Victoria Motor and Cycle ...... 5 .. | Less tax oe ss 
Wilkie and Soames ............ - a nl 2b 
Wilson's and Clyde Coal ..1/p.s.* Nov. 24 | Less tax 
Wm. Cory and Son.............. 5%* |Dec. 1) Less tax 








ANALYSIS OF BALANCE-SHEETS. 





DALGETY AND CO. 


June WO, 1922. ; 

LIABILITIES. Compared | ASSETS. ee 

with June | with a 

Amount, 30, 1921. | Amount. %! . 

Ord, sha 1,000,000 , la 1,652,648 .. +8022 
eee ees es emane 

— shares ...... a on ae | Bille receivable . 124,309 .. — 1% 

BID asecenve oe + 70,000| Advances on land, 3 

Staff fund ...... 22 141,000 5° + 10,000; de. ...-.... vee. 3,826,569 «+ 5 


Irred. deb. stock. . : 2,225,454 | Merchandise .... 326.7% -- ~ 48 


Debentures ...... 375.498 .. + 16,607) Gundry debtors .. 519,886 -- “'.'y 
Int. accrued...... 27,723 .. + 841) Bal’ neesintrensit 43,306 -. 
Pref. dividend.. 12 500 .. Premises, pleat, , in 
Sundty oreditors.. - om -- +s) ines a 

ry creditors.. eserve ‘inves oe 
Produce realised.. 193,648 .. SRE venkcksone 970,000 .. + ® 


w& 
Profit and loss.... 261,901 . Gov. stock, &c., 661,008 .- = 


+101 
Bal'nces in transit cane : = 91,268 Investments in 
+ 67,789 | = 
Total ........ 8,409,477 .. +386,106| ‘Total .......- 9,409,477 .. +3 
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ders for the publication in these columns of the reports at 
Or Meetings should be addressed to the Reporting Manages 
conte cONOMIST, 3 Arundel street, Strand, London, W.C. 2. 
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COMPANY MEETINGS, &c. 


yD RAILWAYS OF THE HAYANA AND REGLA 
, WAREHOUSES, LIMITED. 


TRADE CONDITIONS IN CUBA, 


.. qwenty-fifth ordinary general meeting of the United Rail- 
i the Havana and Regla Warehouses, Limited, was held, on 
a roth instant, at Winchester House, Old Broad street, London, 
a C 1, Cater Scott, the chairman of the company, presiding. 
a London manager and secretary (Mr W. J. Maslem) having 
a4 the notice convening the meeting and the report of the 
The Chairman, in moving the adoption of the report and 
ile said that at the meeting a year ago he had drawn the 
mention of the shareholders to the very heavy decrease in the 
vsiais of the company, and had then ventured to prophesy that 
‘uring the year whose accounts were now under review, that 
seregse would continue. He had also, however, told the share- 
widers that the board hoped to be able to make a corresponding 
seregse in expenditure. That prophecy had been realised, and 
aoe were meeting together that way with a not less favourable 
eoortthan a year ago. It was true that during the past year they 
bed had to face enormous decreases, but by rigorous economy they 
ad been able to reduce expenditure very considerably without 
sacrificing efciency. The result was that after providing for fixed 
aarges and placing £105,000 to a special account to meet deferred 
euntenance, the board were able to recommend the same dividend 
«last vear. He ventured to think that, in the circumstances, 
that was not unsatisfactory. The directors, very naturally, would 
been glad to recommend a bigger dividend, but, in the cir- 
stances, that was impossible. 
During the past two years, Cuba had been reaping the after 
of the great prosperity which she had enjoyed during the 
ws of war, a prosperity which had led to mad speculation, which 
| been followed by great depression and the inevitable financial 
apse. He hoped that the island, however, had now turned the 
reer. It was true that the outward and visible signs of that 
renot very striking, but still the board believed that the position 
vs improving. There was certainly more confidence in the island 
the future, and he thought that everything pointed to better 
es for the company in the years tocome. All the same, the year 
1221923 was certain to be a difficult period for everyone in Cuba, 
i would need all their care. During the year under review they 
tad Deen face to face with a decrease in receipts »f no less than 
243,000, or 38 per cent. On the other hand, they had been 
to effect economies amounting to £2,118,000, or 42 per cent., 
compared with the previous year. There was a decrease in 
pts under every heading, with the exception of that of live- 
‘. due in great part to their having hauled a much less tonnage, 
in a lesser measure to the reduction in 1ates which had come 
force in the second or busy half of their financial year. In 
‘nection with that reduction in rates he would point out that 
could not very well complain of the action of the Government. 
ng the beom period the Government had granted increased 
and they had always acted very fairly towards the railway. 
increased rates were given to meet the higher cost of 
‘terials and the very high rates of labour. When the time of 
“Sperity had passed the Government, to meet the altered cir- 
‘ences, had found it necessary to reduce rates; they wanted 
| assist in reducing the cost of living in Cuba, which during the 
tag of prosperity had soared to such an extent that the island 
tag certainly one of the dearest, if not the dearest, places in the 
""¢ for living. The reduction in rates was accompanied by a 
“se in the Bill stating that there should be no change for a 
1 of Ave years either up or down. Accordingly, the railway 
‘ ‘0 @ fairly happy position in that respect. 


tates. 


<a 


GENERAL POSITION IN CUBA. 


g with the general position in Cuba, the Chairman said 
a slump had led to the general trade in the island almost 
in to exist. They would understand that when he told them 
aw 1920 the imports into Cuba had amounted to £115,000,000, 
tien. a . tg2t they were only £37,000,000. No country could 
hing > figures as that without the figures of transportation 
+ had — oe affected. To meet the reduction in receipts 
iio a by a big decrease in the cost of all materials 
sible to ae in the rates of wages. It had also been 
bat, to oe the number of men employed, and, further than 
Brther conc “ce much more economical labour arrangements. A 

“nomy had been effected by the replacement of old 
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engines, which were very expensive to maintain, by new engines 
cof greater capacity. When things got busy again they would 
be able to carry all the traffic to the satisfaction of their friends 
in Cuba and themselves. 

After providing for the fixed charges there was a_ balance 
remaining to be dealt with of £574,354. They propose to put 
£105,000 to deferred maintenance, and recpmmended 4 per cent. 
as a dividend, and were carrying forward £207,081 as against 
£239,425 last year. He felt that on the question cf dividend he 
was on somewhat delicate ground. There was no doubt they had 
earned a bigger dividend in the past year, but the directors 
could not recommend more at present, and he would tell them 
why. There was the difficulty of dealing with the deferred main- 
tenance, and it was necessary to continue the conservative policy 
which had carried them through the critical times of last year. 
Also last year he referred to the shortage of cash; that still 
existed. Then they had some very large amounts owing to them 
by the Government and the public, and although they had made 
reserves to meet any loss, that money was not yet in their books, 
and in the meantime they had to meet heavy demands from the 
Government, and also their fixed charges. The position, therefore. 
was by no means an easy one, and it behoved them to be prudent. 

FUTURE PROSPECTS. 

As to the prospects of 1922-23, Cuba was looking up; she was 
recovering from the difficulties of 1920 when she was very hard 
hit, and time must be given to her to restore normal conditions. 
It was estimated that to-day the largest amount carried over 
from the old to the new crop would be some 200,000 tons, much 
of which had been sold. 
healthier and brighter. 

The report was unanimously adopted. 


Altogether, the position was much 





CAM AND MOTOR GOLD MINING COMPANY (1919), LIMITED. 
SATISFACTORY POSITION—DIVIDEND PREDICTED. 

The ordinary general meeting of the Cam and Motor Gold 
Mining Company (1919), Limited, was held, on the 7th instant, at 
Winchester House, Old Broad street, London, Mr L.. E 
(the chairman) presiding. 

The secretary (Mr H. Roy Meldrum) read the notice convening 
the meeting and the auditors’ report. 

The Chairman, in moving the adoption of the report and 
accounts, said that the net result of the year’s working was that 
they had made a profit of £46,870. Dealing with the financial 
position, the chairman said that at June 3oth they owed on loan 
account £58,053, which had been reduced at October 31st to 
£24,922. <A further reduction would occur in January on receipt 
of premium on gold produced during the quarter, and in the 
meantime the directors expected payment to be made in South 
Africa out of monthly profits. Having disclosed a much improved 
financial position, he was pleased to be able to inform the share- 
holders that from a technical point of view the position of the mine 
was even better, and they would find that all the hopes and antici- 
pations held out last year had been more than fulfilled, while in 
addition the knowledge gained during the year led the board to 
expect further improvements. The development footage had been 
increased from Soo feet in the September quarter to 2,013 feet in 
the June quarter, with a tota] footage of 5,394 feet for the year. 
The values exposed by this work had been generally satisfactory 
over the whole mine, but the bottom levels on both the Cam lode 
and the Motor lode exposed excellent values, especially the eleventh 
level of the Motor lode, where the manager reported 84,600 tons 
of an assay value of £11 per ton, reduced to sos for ore reserve 
valuation. The result of the increased and record footage, and 
the excellent values obtaned, had been to increase the ore reserves 
from 600,000 tons to 680,000 tons, including ore broken in stopes, 
and this in spite of the fact that they had milled a record tonnage 
of 168,700 tons during the year. For the June quarter costs were 
248 od, including development redemption of 3-1.5d. 
record. 


. B. Homan 


This was a 


LATEST FROM THE MINE. 


The cable developments for the past month were as follows :— 
** Total footage driven and sunk for the month is 514 feet, in- 
cluding 26 feet main shaft. Cam No. 8 level new rise at 180 feet 
east advanced 14 feet, averaging £5 5s per ton over 46 inches. 
Motor No. 10 level south rise at 835 feet south advanced 11 feet, 
averaging £57 16s over 38 inches. No. 11 level south winze at 
944 feet south advanced 10 feet, averaging 263s over 50 inches. All 
above reduced to £3 8s. Winze at 1,085 feet south advanced 10 
feet, averaging {2 16s over 48 inches. No. 12 level main south 
drive advanced 84 feet to 561 feet.’’ It should be noticed, the 
Chairman continued, that the rise to the ninth level Motor lode 
which gave such excellent values was of the utmost importance. 
In the early days of the mine it was thought that the extreme southern 
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limit of the Motor lode had been reached, but developments on the . 





o 
A 


accounts for last year would have shown a 
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eleventh and tenth had led the directors to believe that the lode con- | price of rubber during 1921 had only average 4 ne z ~ aRe = 
tinued much further to the south, and should that prove correct and | the company’s crop had averaged 1s aid th a, W : 
the rise continue in rich ore, a very large tonnage of high value judicious sales, obtained 5$d4 per Ib over what their roi)... 

would be developed at a very low development cost. ! have fetched in the ordinary course of events, Thar eo... ” 

Many shareholders were probably aware that it was Sir Abe | (jose on £15,000, and, but for those sales, they wouja J resented so 
Bailey who guaranteed the reconstruction of the company by an a loss of £7,000, instead of a profit of £8.coo.. Th ld i ; = 
assessment of 7s 6d per share, amounting to £225,000 at a time | \rked out at 11.20d “all i teeiedian on ' 
when one could hardly raise money for any purpose in London. | 7 ondon expenses. ~ ee SStaton and 
With that they had paid off all liabilities, which left some £60,000 A forecast of the future was next to impossible. 7} ; - . 
for development of the mine. When that was exhausted, the com- bound to see higher prices for rubber was a c aeae ” ” w 3 
pany required a further £100,000 to complete their engineers’ pro- | anment it esemed to stick at 18 a ae oe : : - m t 
gramme. At the time of the issue he had told them that further question that if there was no rise during the nex: — ms oh 
moneys would be required, but that the guarantor had promised months, the world would be faced with a shortage. (+ rg! t Six oe 
to see them through. Their total indebtedness to-day to Sir Abe | pent scheme released additional crops only aft a on val 
Bailey was very nearly £50,000, but whatever the amount might | peen 1s 3d for six months. Regarding coffe: ae. . rice had ne 
pe at December 31, Sir Abe Bailey would take up shares at par in disappointing year, both as to yield and as t wet : 2 ome s 
liquidation thereof, thus at once releasing profits as from January! | of a beetle pest, he was afraid that the 1022 cro, - ae " a2 
for distribution purposes. much more than 4,000 piculs. The price, however. nies ore 

THE FUTURE. better than it had been last year. 

Their engineers told them that during 1923 the tonnage might On the whole, the board looked forward to a brighter fury, sati 
be so far ahead of the mill that an increase of capacity might have | With their large acreage and better prices, especially for rubbe; f 
to be considered, as well as an installation of gas-engines, which | they might certainly hope for good dividends in the future. » te 
would mean economies in power costs. But shareholders need have | especially when, after restriction was a thing of the past, the 
no fear that this would interfere with dividend prospects. He | Would be in a position to tap over a much larger ¢rea. Happily, itd 
was confident that the balance of the option would be exercised, | the bulk of their capital expenditure was behind them, and, with B® 
thas providing the necessary funds. The results would more than | 20 excess profits duty to take their profits when they did cor am 
justify the increase of capital which would be necessary. Their | anything they could earn in the future would find its way in is 
mine had responded beyond their most sanguine hopes, and the | pockets of the shareholders. 1 
present position at the mine was largely due to Mr Bailey South- Mr Noel Bingley seconded the resolution, and it was caricyg 9 
well (one of their directors) and Mr D. V. Burnett (the consulting | Unanimously. 
engineer of the London and Rhodesian Mining and Land Company, 

Limited), and their thanks were due to those gentlemen for their = 
untiring efforts towards success. In those efforts they had been UNION COLD STORAGE COMPANY, LIMITED. 
most ably supported by the manager, Mr A. S. Rome, and his GOOD YEAR—SATISFACTORY PROSPECTS. 

staff, to whom their thanks were also due. As regarded the future, The twenty-fifth annual meeting of shareholders of the (; 

he ventured to predict for the present financial year, barring any | Cold Storage Company, Limited, was held, on the roth eels 

accidents, an increase in tonnage of ore reserves, an increase in sh Sieaaniens House, ¢ id Broad street, E.C.. Mr Roger P ms 

value of that ore, an increase in tonnage milled, an increase in presiding. . 

extraction, and a decrease in working costs, with increased profits The Chairman, in moving the adoption of the report a: 

and a first dividend. or : r 

ree os accounts, said that the volume of business had been fully ma 
Lord Lurgan, K.C.V.O., seconded the motion, which was carried |, . 5 ‘sale fo ees 
unanimously. tained, ond the net results achieved were, in the opinion 
directors, satisfactory. 
Continuing, he said: During the war, to meet the requirements iy 
JAYA PARA RUBBER ESTATES, LIMITED. of the exceptional conditions, large extensions of cold storage Dee 
CHAIRMAN OPTIMISTIC OF THE FUTURE. became necessary, and were general throughout the country, wita be 
the result that to-day, particularly in London and Liverpool, there : 
The eleventh annual general meeting of the Java Para Rubber | is far more space than those engaged in the business know what “ 

Estates, Limited, was held on the oth instant in the Council Room | to do with. In a business so widespread as ours it is not possible Dee 

of the Rubber Growers’ Association. 2. 3, and 4 Idol lane, East- | in every department to achieve the good results which we s Dec 

cheap, London. earnestly desire and so keenly strive after, but our activities are be 

Mr R. J. Arnold (the chairman of the company) presided, and, in | so varied and our field of operations so large that disappointing E 
moving the adoption of the report and accounts, said that, as a | returns in any one department are more than likely to be offset ™ 
result of negotiations with the authorities, they had paid | good results elsewhere; and as a result of the close attention givent Ma 

nothing for excess profits duty, so that the large sum figuring in | all essential details and bv having taken due care to see that ou! ‘a 

the last accounts as a debt to the Government was wiped out. That, management is efficient, we are able to put before you to-day az a 

added to the £40,700 carried forward, gave them the substantial | account of our vear’s work of which we are not ashamed. What: Ma 

sum of £64,754 to the credit of profit and loss. They had written | ever business you turn to or to whatever quarter of the globe ‘a 

off £50,000 from development expenditure, and had to provide for you look, you will periodically and inevitably come upon & Oe 

income-tax and corporation profits tax £4,678, leaving £10,075 to | seasons, depressed trade and lean times. Our interests are § 

carry forward. diverse that we can face this state of things with confidenc: 1 

With regard to their rubber and coffee, they had passed through knowing that the varied and world-wide nature of our busines 


a very trying time, and but for some fortunate forward sales. their tends to stabilise results and to make for securit 
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THE ECONOMIST. 


eally no other special comments for me to make, 
ke to explain that the increase in the amount of 
rs, and the increase in the debts and stocks on 
de has arisen almost entirely in consequence 
velopments to which I have already referred. We recom- 
the payment of the usual dividend of 10 per cent. on the 
and there will then remain a balance to carry 
£104,028 which compares with £87,496 brought 
You will notice that during the year 


“siderable additions have been made to our depreciation reserve, 


valance 
the company. 


.» now stands at the substantial sum of £1,442,145. 


The 


-ecial allocation to this fund during the year represents the 
of profit made on sales of certain properties belonging to 
The directors found it advantageous to dispose of 


chose properties, and after extinguishing the item of goodwill, 
oro, from the balance-sheet, the balance of profit has gone 
Sect to the depreciation reserve, bringing that fund up to the 
zeyre 1 have named. 
7 assume that you agree with me that the results for 1921 are 
gtisfactory, and I should like now to take the opportunity of 


20,060, 


erring to the current year’s business. 


td iding 


One of the advantages 


our meeting so late in the year is that we are able to 
ve a fairly accurate estimate of this year’s business. 


I have 


yasure in informing you that, although we have had many 


“ficulties to contend with, there seems to me, owing to our varied 
amifications, to be every prospect of the year 1922 proving to be 
, satisfactory one, and if I should have the pleasure of meeting 
, again next year, I think that both you and I will again be 
entent with the progress which it seems likely our 1922 accounts 


The report was unanimously adopted. 








GOVERNMENT RETURNS. 


CURRENCY NOTES 
(000’s omitted.) 
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ACCOUNT. 





7 l 
=eé Z am Advances to) Redemption Account. 
é33 | £6/——__|- 1 . 
22s = | 3 . ss 
Dw 853 228 . Se 98 Bank of 2¢ fee, 3 S 
sis ras 4 $8 | Sc | England 3 282 see 
86s $ $4 \CSE Notes. 32583" 4° 38 
a |; of eid - Qs 
1314, £ — -— .) a zx =a = 
vs ass) 5. | oso amo | | | | ass 
Dee 2 38,478 | 600 18,500 4. (481 9,924 9,286 
be _ 103,125 729) 159, 249) 28500 .. 276) 54,62)! 20,536 
| | ! 

Wie Teves, 150144 2,430 64,40 28,500, 4, © 190) 118,102, 6,868 
, | 
woe 212,782, 8,554 39} 675, 28500 .. 134, 186,637, 5,486 
Pe Geveos. 325241 15,529 4. | 8 28,500 .. 89, 305,133] 4,566 
* Gi-vvvs- 356152 17,182, 950 45) 28,500 4,000 | 91! 337,537, 2,802 

a es 

“a S762 16962 .. | .. | 28,500, 19,450 (130 336 504 1M 

aM. D...... 343,826 15,599 Sil 

Silver Coin.| 28,500 19,450 139) 31134 141 

me B.. »» $23,884 14,965 3,000 28,500, 19,450 14°8| 287,750) 

wr B...... $14,382 14,830 3,000 19,450 | 15°2| 278,119 143 
Bivvs. 32558 14,658 S000 | 19,450 147; 289131 161 

Mar, 29.°.... 300,351 14,955 25.500 159 | 

We, Beseees , 5,000 19,450 | 15°9| 261,479 177 

See Bessee, 296,374 13338 6000 | 19,650 | 16:3; 254,317 250 

det 95°7°°° 27170 Lees} 7,000 27,000, 21,150 166) 245,456 169 

iy ones 282150 12381) 1000 27,000, 21,150 | 16°8| 244,253 148 
Lessee, 287-983 12.225 7,000 “7; 21,150 | 16°7| 244,930 138 

5...) 288,847, 12,1991 7/000 a7: 21,150 | 16°7| 245.7321 164 


ou 


Since July 21, 1920, notes and 
ct Dot yet cancelled, Maximu 
for 192] at £317 


rtificates outstanding include notes called in 


um fiduciary issue for 1920 fixed at £320,600,000 





555,200, and for 1922 as £309,988,400. 


TREASURY BILLS AND BONDS BY PUBLIC TENDER. 


Tenders for 
om Monday t 
ovember 10, 
Tenders for Monday to Fr 
per cent and above in full 
a The average rate of disc 
“S€ amounts allotte 
«3 months, £37.7 








50,000, 
Date, Amount Amount 
Offered, | Applied 

ee aoe! or. 

im 
at x. &) 45,000,000 & 
2s 000 (a) 55,590,000 
ee eres ‘@) 50.000,000 (a) 58.605,000 | 
bye 15." tes (@) 50,009,000 (a) 67,675,000 | 
ee. &) 45,000,000 (a) 60,610,000 
Se ag" " ss  ) 60,000,000 (a) 74,355,000 | 
a 6. "sss+ (8) 55,000,009 (a) 66,350,000 | 
15. "2 ss (@) 55,000,000 (a) 78,775,000 
muse 8) 45,000,000 (a) 72,560,000 
gO. erres (8) 40,000,000 (a) 61/905,000 , 
ea '®) 40,000,000 (a) 56,905,000 | 
mt, Ig." **eteeeene. ‘8) 45,009,000 (a) 57,330,000 


(a) Including Treasury Bonds, 


tees ee ees (@) 45,000,000 (a) 55,585,000 | 


£45,000,000 in three months’ Treasury Bills dated 
0 Saturday, November 13-November 18, were opened on 
1922, and the total amount applied for was £55,585,000. 
iday bills at {99 6s 11d received about 69 
; Saturday bills £ 99 7s 1d and above in 
ount for Treasury bills was {2 11s 3°41d- 
d were as follows :—In bonds, £250,000 ; in bills 








ste | 44% Treasury 

Treasury Bills. nds, 1932. 

Average Rate. | Average Price. 
£s8 da £s 4 
2 7 9°28 None allotted 
211 833 | None allotted 
211 3:29 | None allotted 
27156 None allotted 
2 011:97 | None allotted 
210 090 None allotted 
2 8 357 None allotted 
2 5 503 99 1 415 
2 51106 99 3 175 
25 2-94 9 4 &3 
2 9 1°02 99 4 8&7 
211 341 99 2 48 
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Tenders will be received on Friday, November 17, 1922, for Treasury 
Bonds and Treasury Bills to be issued to the maximum amount of 
£40,000,000. The amount of Treasury Bonds issued will not exceed 
£5,0v0,000, but subject to that limit the total amount issued will be 
divided between Bills and Bonds in such proportions as The Lords 
Commissioners of His Majesty's Treasury may determine. 





PUBLIC INCOME AND EXPENDITURE. 





RECEIPTS INTO AND ISSUES OUT OF THE EXCHEQUER. 





| Estimate 


for the 
Year 
| 922-23, 
| (See Note.)| Nov. 4, 
aes Baked 1922. 
Balances in Exchequer & z 
on Ist April:— | j 
Bank of England.... ee 9,963,424 
Bank of Ireland .... | ee 1,210,106 
Screener 
REVENUE. Pe etene 
Customs .........esee06-; 112,250,000) 75,339,000) 
cintiniinecsaiel e+ | 160,750,000 93,004,000 
Motor Vehicle Duties ..| 10,600,000 3,493,000 
Estate, &o., Duties......| 48,000,000 37,001,000, 
re eeeesee! 18,250,000! 10,262,000) 
Land Tax, House Duty,| 
& Mineral Rights Duty 3,000,000 600,000. 
Property & Income Tax 
(including Super-Tax)..| 329,000,000) 163,889,000 
Excess Profits Duties,&c. 27,800,000 954,000 
Corporation Profits Tax; 19,750,000 10,287,000 
eee | 54,625,000 51,100,000 
Crown Lands .......... 750,000) 480,000 
Interest on Sundry) 
WR coc cowevocesewee | 14,000,000) 6,526,523 
Miscellaneous— | i i 
Ordinary Receipts..| 22,000,000) 17,828,631 
Special Receipts....| 90,000,000, 30,551,765 
Revenue ..........++- | “910,775,000, 481,315,919 


Total, inc, Balance ..| a |” 492,489,449, 


OTHER RECEIPTS, 
Temporary Advances Repaid :— 

a ae ennscesenn> 
Interest on Exchequer Bonds under 
the Capital Expenditure (Money) 
EM aicechcsniteneteneweeds 
Under the Unemployment Insur- 
SN EE Anke dcnccotcccees 
Money Raised py Creation of Debt :— 
(a) For Capital Expenditure Issues: 
Under the Telegraph (Money) 
Acts, 1920 to 1922 ............ 
Under the Post Office (London) 

Railway Act, 1913 .......... ene 
Under the Housing Act, 1914...... 
Under the Anglo-Persian Oil Com- 
pany (Payment of Calls) Act, 1922 
By Exchequer Bonds under the 
Capital Expenditure (Money) Act, 
1904 ies 


800,00C 


169,818) 
2,910,000! 


3,360,000 


27,000 
950,000 


pel GEES San oe Re 1,553,500 
(bt) Under the Unemployment In- 

surance Acts, 1921 2,510,600} 
(e) For other Issues: } 


eee eereee 


Apl. 1, 1922,/Apl. 1, 1921)! 
to to 


Total Receipts into 
the Exchequer from 


Nov. 5, 


_._ 


& 


2,591,051 
483,455 


3,014,506 
77,086,000 
114,165,000 
3,143,000 
29,451,000, 
8,648 000 
440,000 


159,729,000 


7,272,228) 
14,810,976 
60,168,839 

540,678,043 
543,752,549, 


5,030,000 


169,818 
520,000 


3,561,474 


27,500 
35,000 


4,655,000, 


| } 
By Treasury Bills for Supply . .| 1,780,302 2,505,225 ,000' 


By Nationa! SavingsCertificates| 41,868, 23,830,000) 
By Fixchequer and National | 
War Bonds .ocsevcecsees -_ 20 5) 
By Treasury Bonds— | 
5-15 year, 1925-35..... pewcesel ee 1,024,990 
ena waesae Silianainidl wnena 121,708 = 97,579,459 
Be ivéccncececntcnesees] \ Ga +s i 
oe ee eee | 58,157,035 . 
By Other Debt created under' 
the War Loan Acts, 1914 to) | 
WB cvicees iemmenns jasndne 25,259; 10,858,639) 
(4) Ways and Means Advances ...., 554,914,000) 859,507,000) 
Anglo-Persian Oil Company — 
Dividends on Shares acquired 243,012 ee 
yments— 
In respect of Issues under Civil} 
Contingencies Fund Act, 1919..) os 7,250,000) 
Do Issues under Land Settlement) 
(Facilities) Acts, 1919 and 1921.. 256,746; 38,681 
Do Issues under Section 59 (4) cf 
the Finance Act, 1920 ........ | 6,827,960! 1,677,000 
Interest received under Section 59 (5) 
ofthe Finance Act, Senanin’ 162,425) 178,666. 


Total ..cccccccece 


Nore—Budget Estimate as in H.C, Ne. 77 of 1922. 





EXPENDITURE AND OTHER ISSUES, 


~) Estimate | Total Issuesout of | 


~ 748 
__ 652,115 _ 2,035,765 
14,046,790 12,958,577 


Ses Recerrts. —~ 
Week 
| Ended | Bnded 
Nov. 4, | Nov. 5, 


Week 





__1922, | 1941. 
é aa 


i 


2,165,000, 2,778,000 
1,481,000! 

321,000, 205,000 
1,610,0001 650,000 


1,742,000 


150,000, 80,000 
20,000; 10,000 
5,892,000. 4,115,000 
430,000, 270,000 
1,250,000, 1,000,000 
73615 


12 


ee , 300,000 
169,818 169,818 
100,000 ee 


oS eaod 68,594,000 
800, 800,000 


o. | 26,035,000 


1,984,525. 


j 


13,390| 3,008,817 
1,500,000; 50,400,000 


73,311 


2,793 


» as sececesees e+ 2,989,069,806 4,044,920,781 69,203,834'162,269,005 





forthe Year the Exchequerto | 
| 1922-23, | meet Payments from |———-.Isgums,——-, 
| including (apl. 1, 1922, Apl. 1, 192]1,, Week | Week 
| Supple- to to | Ended | Ended 
; mentary | Nov. 4, | Nov. 5, | Nov. 4,/ Nov. 5, 
ee 1921. |_192%._|__1921. 
ne EXPENDITURE | é£ & £ £ 2 
Permanent arge of | | 
Debt......cceeeees ws ..| 16,000,000! 9,275,471 9,875,161, ° | ee 
Interest, &c., on War) ' 
cee oe sever. | 319,000,000] 183,289,101, 206,429,604) 8,548,863, 9,525,101 
——, nacooes one 10,000,000, 2,444,999 2,519,000. a 
nts -| 
ation Accounts, &c....| 9,788,000) 4,202,990 5,405,312, 49,195; 309,514 
Payments to Northern | 
Ireland Exchequer ..| 2,500,000) — 1,096,042 ad ee ee 
Settlement........ | 3,500,000) 642,496 2,055,773 13,041, 59,401 
OtherConsolidated Fund 000 1.476.130 963.592 30.005 
Supply Services ........ | 529,999,000 236,800,715 375,840,759, 7,528,500 10,321,728 


Expenditure ........| 895,457, 


cn Ra a ASIN Sarees 


~ 439,227,543 603,079,501 16,170,086 20,225,108 


a ety UD 


eis ae ict 


ae 


Sb UAW RRR NS a oS lite ER aL aa Sots fa eared earce « 
7 « he Z 


Arai 


s 


Hepat NCTM el 


‘Ale Fang 


“ethos toate atte tt BS ot BAT 


‘thn Rica ain) pA a Szeto 


Pag SOROS 


Pa ee 
it 

fae 
MP RE Bn om, 


sare: eshevinaniahis 


nied ARR OR te ee RAO HE 


ik ; A eo , 
meres ee st ~~ ee ed 
SN TLE ee neyo inane » 
68 gD Meds i . a ie aie e a 


graeme 


aoe 


- 


Ce 


wt 


34 
g 
Ge 
> 











« 


. . oa te corey en ecm be 
——— Team . 
y Esa oA en 
P 


7 


- 
. 
- 
§ 
e 
| 


es 


ae 
Pe eee eee a ee ns 
‘ 


. — 
Ce 


ee ee 


meena pppoe 


ee a ee eer 


> es 


Pe Naor 4 
a s “ a 
ee ener ay eS, q 
he Sota yan marae 


APPR As, pei ot Dia tt 5 Som 


‘ 


* i tied 
eee. 
Se 
‘ 
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Total Issues out of 
| the Exchequerto — 
|__meet Payments from Issvzs. —~ 
Apl. a See * 1, 1921,| — ak 
Nov. 4, | Now. 5, | Nov. 4, | Nov. 5, 
1922, __ 9a. | (3922. | 1921 
eer es: wo es Ea a a j a é 
OTHER ISSUES. | 
are aeeeeee ees _ oomess | * | 4,850,000, oe 300,008 
Interest on Exchequer 
the Capital Expenditure (Money)/ ll 
U deribeU eee er eeeeee . tee ereee 33 69,81 ee ee 
a seeeee sal eeeeeees i eeeeee | 3,3 4,805,000 ee ee 
Issues to Meet Capi ture— | 
ae | 3,360,000, 3,561,474 | 
Peewee ete eee teense , e * 
Usa r a Se ost Office (London) | i 
oe Act, 1GIS ...-.ccccces os 27,500; aw es 
Under the Housing Act, 1914...... | 27,000 3000; | * 
Under the Anglo-Persian Oil Com- 
pany (Payment of Calls) Act, 1922 | 950,000 ° ee | ee 
Under Capital Rare 
(Money) Act, 1904— | 
ExchequerBonds paid off £3,087,600; 
less paid off by the National oer 
Commissioners, £1,534,300........ 1,553, . | a = 
Unemployment Insurance Acts, sai | | 
Repayment ae borrowed. . ae ee ee 
Treasury BillsforSupply.......... | 1,921,659,000) 2,507,891,000) £945 00 75,760,000 
Securities surrendered for Duties! | 
mndes Gestion | x x sm preanes | 
Act, 1917, tion (3) © 
the War Loan Act, 1919 ........ 6,598,811 22,239,644 
Loan, Victory Bonds and 
Conversion Loan ss | ee 
a | 
| 
(a) Repaid by Issues under 
poeeee 59 (6) of the Finance n 
a’ Eb enceseacebosescess ees ees 
(b) Re otherwise............ 9,200,000} 
Principal of Exchequer Bonds paid 
5%, 1922, £20,612,208; Jess paid 
off by the National Debt Com- 
missioners, £1,000,000 .......... 18,704,490 
etna of National War Bonds 
eee eeesoressesesesesees? | 
under the War Loan 
er Det Soi rrecrcesecxtes 49,238,131 1,123,475] 17,500,000 
Ways and Means Advances Repaid 776,138,000 9,009,000) 46,900,000 
Depreciation Funda under the 
Pinance Act, 1917 .............. 17,960,134 900,008 
Anglo-Persian Oil a | 
aa ao Angio- — oe 
mpany ( a pital) | 
engines BARD cavecpecee 243,012 oe a ee 
Proceeds Sa eae Certi- 
ficates, issued under the Finance 
Act, 1920, Section 59 (4) ........ | 5,000,000) 11,515,000 650,000 
e under Bection 16 dl) (0 of the | 
on of ¢ 
Finance Act, 1911 \-...-.-...-.|___ 55656|__—111,200/_—. 50,000 
2,985,591,039) 4,041 ,425,892 See 
in Exch — Nov. 4,’ Nov. 5,21, In.or Dec.|for Week. 
Benk of England..................| 2404 2,112,346, + 197018) + 34.051 
Bank of Se Cee ee eee ee eee ae . ” 1,382,543, 66,598 — 957,784 
SevSestescunsovcscoecese 3,478,767 Sasi 263,646\— 925,733 


poseemninedl November 6, 1922. 


SCOTTISH UNION & NATIONAL 
INSURANCE COMPANY. 


ESTABLISHED 1824, 
ASSETS EXCEED J a ee 


FIRE. LIFE. ACCIDENT. 


Edin h: 35, St Andrew Square. 
Lendon : worth 2 c and 4, St. James’ 











£12,000,000 


MARINE. 
Street, S.W.1. 














The Bankers’ Gazette 


BANK OF ENGLAND. 
Week ended Wednesday, November 8, 1922. 
ISSUE DEPARTMENT. 





£ £ 
Notes issued ........ 144,055,350 Government debt.... 11,015,100 
Other securities...... 7,434,900 


Cold coin and bullion 125,605,350 


144,055,350 144,055,350 


BANEING DEPARTMENT. 
£ £ 
14,553,000 Government securities 49,091,290 
a ag Coes ceceesee 3,152,482 Other securities...... 67,882,955 
Public deposits* .... 16,192,217 | Notes .....cecececes 21,536,045 


deposits ...... 106,425,347 (Gold and silver coin.. 1,832,361 
Seven-day & other bills 19,605 


140,342,651 | 140,342,651 
* Including Exchequer, a Commissioners of National Debt and 
vidend Accounts. 


Capital ee ee ee ee eeee 












[November 11, 1929 


The 
Clerical, Medical & General 


LIFE ASSURANCE society. 





Publishes A DETAILED LIST 
OF INVESTMENTS. 


Apply, Chief Office: 15, St. James's Square S.W.1. 
or 
City Office: 8, King William Street, E.c. 4 





CoMPARISON with Previous WEEK and a a AR Aco 



































ce. 
Amount, Inc. or Dec. o 
Nov. 8, 1922. Last Bee : 2 sala 
| £ £ ae 
Rest ....... se ececccescceccccccoecs 3,152, + 24.338 | + 17 
Public deposits .................00+ + 115798 | — 1,700.37 
Other deposits ......... — 2419.38 (+ Larix 
Government securities . — 1573263 | + 11,789549 
Other securities. .............0.000. _ 306,93 — 1295050 
ROBOTS. 020 0ccccccsseccccccccccces 23,368,406 + 641,924 + = apg: 
ID oes cnnnhadcnnecinbe 122,519,305 | — 639,535 | — 1 gasses 
SPEED onccccccocvevcecss 127,437,711 | + 2,389  — = BI 49 
% of reserve to liabilities .......... 19% | + mm «(6h rs 
THREE Moxtus’ Re CORD. , 
| Circulation! Securities zg ¢ 
Coin and | (excluding | in s=% 
Date. Bullion. | Bank Post! Deposits. Banking Reserve a= 
| Bills). | Depart- == 
| ment, ie 
j | | : eos 
1922. ’ & %% 
Aug. 16...0+00+| 127 AO 660 124,241, 430 | 125,736,806 | 122,247,262 | 21,596,230 173 
-eeeeeee| 127,417,304 | 123,453,660 | 123,954,385 | 119,616,305 | 22,413,644 1 — 
-eeeeeee| 127,411,172 | 123,918,885 124,323,071 | 120,478,247 | 21,942,287 1% - 
Sept. 6...e++++| 127,412,713 | 122,879,715 | 125,035,544 | 120,237,248 | 22,982,998 183 - 
° os 421,141 | 122,062,070 | 123,841,089 | 118,218,983 23,809.07] IG— | 
++| 127,426,811 | 121,490,640 | 124,320,645 | | 118,141,617 | 24,386.71 1% - 
° iz 431,595 | 122,467,180 120,660,586 | 115,448,940 23414415 1%- 
«| 127,422,231 | 123,199,775 | 138,862,852 | 133,856,507 | 22,672,456 lh 
+| 127,426,688 122,569,890 | 127,211,971 | 121,596,282 | 23,306,798 18 - 
° 127; A354 | 121;689,530 | 121,385,106 | 114,894,104 | 24,195,924 1 - 
.| 127,432,534 | 121,886,450 | 125,381,614 | 119,089,011 14 - 
++| 127,435,322 | 123,158,840 | 123,879,002 | 118,854,444 | 22,726,482 18: - 
127,437,711 | 122,519,305 | 122,617,564 ' 116, 974,245 | 23,368,406 19 - 
Ten YEaRs’ REcorD. 
- ca mee eae 
At corresponding date Nov. 6, | May 27, | Nov.10, Nov. 9, Nov. § 
with the present week. 1912. | 1914, 1920,’ 1921.19, 
——y Sumeiing Bank 2 eS 1. 8 :o 
bills) . eee 050! 28,933,380 127,847,980 124,403,190) 122519. 
panic deposits. eocccccccccoss 19,014,809) 19,815,897 17,892,614, 161922 
Other deposits ............. 41,248,964 112,469,628 105,013,211 1045+ 
# securities ...... 11,046,570) 62,701,073 S STL 49,091,290 
Other securities ............ 41,461,280) 73,222,4 67,882.95 
Reserve of notes and 463,980 14 OTe S08 22,467,663 = 
and bullion ............ 55,947,360 123,476,888 128,420,853, 127,457.7) 
of rese to! 
liabilities ............... 423% | 108% | 18% 1% 
Bank rate of discount ......' 3 71% ve 
Market rate, 3 months’ bills | 2 63 7 ae 
Price of Consols . ovcee | 45 48t3 st) 
Price of silver per oz........ | tote Hed 38d Sie, 
Average price of wheat...... <a 2h oa oe Se ses een 
Exchanges | New York .. 8479 $3.37}-38) $593 | O45 
aan Amsterdam 1205 10 11°32-35) 11° Sat | i140 3 
Berlin ...... 293-302 910-100 = 
Clearing house return ....... oreted ieee 705,253,000 642,379,000, 702,240.01 
BANKERS’ CLEARING RETURNS. © 
Week Ending— | Town Clearing. | Country Total. 
| 2h | 7. Fy 
1922. £ £ «19 734000 
January 1—November 1 ...... | 99,153,373,000 | 2,359,361,000 S152 
MID og confer cacesencces | ~"eao,74s;000 |” 61,497,000 102,240 
| | —————__—_ 000 
Total to date 1922............++ 29,794,116,000 | 2,420,858,000 3a) 
ee 27.108-324.000 607 365000 BA 
Increase or decrease in 1922 { > SL = 11% = 
andl a 
Total STS 31,928,380,000 | 3,002,179,000 _34.gs0558400 
Sp -capasthetoiedenhd 34,946,683,000 | 4, i sa 00 
— ~3,018,303,000 |— 1,070,041,000 mm 
tasease or Georense in 19al.. { - 86% |= 22% = - 
PROVINCIAL CLEARING RETURNS. = 
| 4901. 1922. Ine. or Dec 
Aggregate Totals to November 4. £ £ — 10.781.80 1) 
BIRMINGHAM ............. seceeeees| 106502100 | 95,720,300 — IDTenay ‘oa 
PE cece Teer eee) seer 65,767,000 59,191,000 36,731,700 us 
Sl chberscsinasebootesersstemit 308,120,600 | 271,388,900 — 
Bone SOC ee eee ee eeetsereeeeeee eee “* 47,464,600 2,421,400 43 
Sillceiitneeststarseesseese ccoeee] 4963000 | 4629060 Togs f° 
STITUTE | sea | sonasni > a 
MANCHESTER .........-.--ceecccees 627,493, 659,572, + 1,985,200 * 
NOTTINGHAM sendeblibut 28,676,900 — son 00 
GHEFFIBLD ... ....--.---..+-se+se+) 49,275,200 | 40,904,000 — 


manne 









1922, 
ee 


— 


eral 


List 





of Liabilities. | 


™%, of Reserve | 
bank Rate. 


92,217 
3,211) 106,425.47 
l , 














November 11, 1922.) 











THE ECONOMIST. 


MONTHLY STATEMENT OF LONDON CLEARING BANKS. 


(000’s omitted.) 
































909 











j | } } 
| tied | London | National 
Bank of Glyn, Joint | County | Provin- = wwintinms 
Average to? Liv’ —_ ‘] Poeat Coutts | Mills. — City an ay and r om, ee ides on’s thes 
JICUO ’ | ° 
Martins, Limitea.| 924 Co. Carrie, ‘Limited.’ ay Parr’'s Bank of Limited. ee) 
Limited. Limited | Bank, Engl’nd, 
| imate. Limited. Limited. 
Cee aa es ee a ey 5 ane a a a i 
= ASSETS. i #; &} & £ £ Co a os £ £ 
‘s, bank and currency notes, and | 
Ae acces with the Bank of England 7,515 | 34,142 | 1,418 2,294 35,903 51,766 29,139 29,626 3,920} 4,696 200,219 
Balances with and cheques in course . 
collection on other banks in the United ante! ' 48.199 
Kingdom «..++++eeeeeeees neaneesees | 7,745 446 1,052 9,186 10,281 8,935 7,115 | 191 1,193 ’ 
transit ee ee eeenreees ** j ** - } * ee ee ee ** | * ** °. 
See call and short notice feskeneeus 4,264 | 20,071 | 3,253} 5430 17,098. 15,363 20,021 15,512 4,970 3,715 109,697 
Bills discounted ...cseseeeecceseees ---| 6,333 | 54,190 | 971 | 516 71,101 51,298 75,871 45,824) 2,709 3,024 311,837 
[nvestMeNtS ....seceeeceeeeeserececers | 12,126 | 73,614 | 4,646 | 8838 92,288 56,426 57,426 57,400! 19,219 8,129 389,112 
4jvances to customers and other accounts 36,555 130,420 7,464 | 4,945 119610 179,186 103,138 123,302 17,411 | 19,034 741,065 
lities of customers for acceptances, 
pene, BA: cewect cnn Dae ames 4,201 5,007 4 159 | 1,718 9,439 21,977 11,103 2,777 233 502 97,116 
Bank premises ACCOUNE «4+. +eeeeeeeees | 1,470 4,740 346 | 370 5,047 4,958 4,095 | 4,203 571 697 26,497 
{ovestments in affiliated banks ........ = 8,021 | oy igs | on 7,671 3,559 2991, 2,240 oe 24,482 
73,319 337,950 | | 18, 703 | 25, 163 367,343 394, 814 312,719 287,999 49, 228 | 40,990 1,908,224 
Ratio of cash to current, deposit, and! | | —\— —_—_ |__| — pena 
SRR ORNOUREE 22 ccvcccccccsneecesoes | 1 18 1104, & 36 | | 10°52 10°76 14.74 10: 27 | 11:09 9:02 | 12°51 11°58 
LIABILITIES. |] ———— } — | ——_|—__ —_, —— —/ —— | 
Capital paid UP....+sseeeeeseeeeeceeees wae 15,592 | 800 | 1,000 14,373 10,861 9,004 | 9,309 va oan i 
SR cus ccpacnceabaeenes«oedee | 8,250 | 800 | 500 10,000 10,861 9,004 | 8,878 , ’ 
Current, deposit, and other accounts ....| 65,369 | 309,101 16,944 | 21,788 333,531 351,116 283,595 | 267,035 43,421 | 37,513 1,729,413 
Agceptances, endorsements, &c........... | 4,201 5,007 | 159} 1,718 9,439 21,976 11,103; 2,777 233 | 502 57,115 
Notes in circulation.......seesecccseees ce ee ca aoe tok ee ee 13 | 5,070; .. 3,083 
Reduction of bank premises account ....| oe | 157 aS © | ee oo | « 157 
Ace] qo! <cnsmmsenasents | ccmemmcmercnmsssas | <mmuteenenneeweenee Se 
73,319 ' 337,950 18,703 25,163 367.5343 394,814 312, 719 | 287,999 | 49,224 ' 40,990 '1,908,224 
OVERSEAS BANK RETURNS. SOUTH AFRICAN RESERVE BANK. 
———— (000’s omitted.) 
UNITED STATES FEDERAL RESERVE BANKS. “— = ae ~~ a a =, : 
care ome : LIABILITIES. ne £ £ £ 7 
| Nov. 3, | Oct. 27, | Oct. 20, | Nov. 4, | Capital ............ccccecces- 1,000 1,000 1,000 1,000 1,000 
1922, | 1922. 922, | 1921, I iccab ermashnitennmidicol 2 2 2 2 2 
Resovnogs, e & s a Notes in circulation .......... 8,265 8,256 8,193 7,853 7,853 
Total gold FESETVE .....ccccccccccces seccece . 308 250) 3,085,080) 3,086,810. — Bankers’ deposits ............ 4,983 5,075 4,932 4,973 4,982 
tender notes and silver reserve....... aes 126,840} 127,380 410 ASSETS. 
Bills discounted for member banks .........., 587,750) 469,400, 511,100 1,260/430 Gold coin and bullion ........ 264 264 263 263 | 262 
Bills bought in open market ..........2.002-| 260,660) 257,690) 266,820, 87,500 | Gold certificates.............. 9,382 9,982 9,882 9,882 9,832 
Government obiigations owned .........0. e+-| 360,310) 408,640) 448,900 201,530 | Subsidiary coin .............. 250 250 250 250 250 
All other reSOUrCeS .......-seeercceccecceree-| 64,290) 63,930! 63,640, 58,070 | Bills discounted (domestic).... 1,203 1,278 1,181 870 907 
LIABILITIES, j Do OR ina cvsnstnes 8 9 10 10 10 
Seemgans Gegesite Daseabeeaniiee barnes wes 36,050 23,660 12,550 59,920 | Loans and advances to the! 
IN isa cain ad amenilaaedewsakeawnan 1,878,200) 1,818,110) 1,943,560 1,682,420 Government. ...........00.: 1,500 1,500 1,500 1,500 1,500 
Federal = Notes in actual circulation. .| 2,309,270) 2,298,540) 2,315,440 2,408,120 | Other loans and advances ae 1,086 1,092 1,082 1,089 1,111 
Federal Reserve Bank Notes in actual cir- Ratio of cash reserves to 
SE kis chontn pens stucdeevsensdenseces 35,570, 38,000; 40,610) 64,990 liabilities to public ........ | 92% | 37% | 193% 810% | 805% 
pe pr eercvccccccceccccocecosces| Bs . ae ate saan = = IDG. aS pp, 
Be ccccccccccocceaceceoocs oe) # 7 ’ ! 
a of total reserves to’ gross’ deposit aud | NATIONAL BANK OF GREECE. 
i) Reserve note liabilities combined! 760% | 776% | 752% | T1% _ (000’s omitted.) 
STATEMENT OF CANADIAN BANKS. ———— Sept. 13, | Aug. 26, Ang. 12, | July 13, | Sepe a3 : 
nnn (000’s omitted.) 1922, 1922. . i 
S : "| Aug. g. 31, 1922. July 31, 1922. \June 30, 1922. Aug. 3, 1921 aaa fy Drachme. Drachme., Drachme. Drachme.| Drachme. 
SSETS, 
oS =e bank balaneen.. af oa arms «53560 mn as —. seas apes 1,359,960 1,356,068 | 1,371,187 | 1,372,632 | 1,394,815 
ances abroa 015 26,760 
Call a rities .... 2,737,764 2,738,271 2,714,212 2,693,084 | 2,178,100 
Seaties anes S046 sel wares pay Diseounte and loans 1,028,063 981,671 950,879 921,611 622,295 
sin Canada ........| 1,192,614 1,196,524 | 1,215,936 1,331,201 7 > 1 
scoaet cc) MRR | "RS | ERS | Eerecteaine, same) geass) temas) sme) ra 
“ lessee —_ — | . a Private sight depste. 989,470 | 995,346 939,943 982,328 940,378 
1 a | i 
Sede ee veeeees. } 188087 ms | 185530 | “fixed dates ..-.-.| 1013671 | 1013605 1,012,348 | 1,011,446 | _873,146 
mimi] agiaaee agit |B f 
c anada...... i 668,224 1087, ’ 
SEED voswsseuvenncs | 339,985 347,529 | 365,770 268,089 BANK OF JAPAN. 
Bank On nalances— (000’s omitted.) 
hon eheinnkenes 8,348 6,379 | 9,973 10,079 5 ; 
gamma aga Oct. 7, Sept. 50, Sept. 23,/Sept. 16, Sept.9,/ Oct. 8, | Position 
Os Payable, ree 22 256 aeT2 | 2521 31202 1922, “1922. foza, 1922. | 1922. na —— 1914 
Capi abilties eee | assie7 Soes | | aSaaie ose as a RS 496 113889 1,201,024 11s5a1 oe 1,267,365, ald 
nooo = — : ; Discounts ........ 83,580 131,842, 72,545] 73583, 104871, | 54,327 41,740 
BANK OF FRANCE. Advan aes -. noses. 183,871 129/306 159,438) 168,951 171,977 119,349 «(70,540 
— __ (00's omitted.) icnmeicnnnd 1,126,715 1,237,472 1,124,468|1,103,391 1,146,218 1,141,306 362,270 
| Nov. 9, Nov. 2, Oct. 26, | Nov. 10, | Position Govt. deposits .. 754,827 726,123 "a5 748,388 741,762 1,400,432) 87,340 
| 1922, | = 1922. 1922,  _ 1921. Ma 28, 1914 | Other deposits... 42,070 37,973 45,992|_ 61,794) 63.672 42,212|~—«211,440 
Ctamentteiten ....| Crete | ‘Santis | ies | emm| Bremen | <n 
Otwbich beldabrona’..:) 1ygo7's67 | Tis7se? 1897367 | Lowesse7 |} 5730625 RUSSIAN STATE BANK. 
Discount aan’ bullion ..... |, 287,980 287,827 | 278,717 | 632,650 (000’s omitted.) 
taod advance. “7 4,595,075 | 4,769,896 4,295,895 4,636,555 2,327,775 August l, July 1, 
Note ; 1922. 1922 
Govemaien depiia. 2272. Season | Soares seen peste | Saas Assrrs Ronbles Robles. 
mie deposits ....°°!21") 2,081,697 | 2207991 2.109258 | 2.483362) s4B95C eee ronan ee 29191353 
BANK OF SPAIN. Silonite ne oe: ae 57633 
a ttrthteencnseesens a igeonercntrtoonenninnepotig 294,242 cones 
{ ee 
1922 1922, 1922 | ‘on. ‘May 30, 1914 Discounts cue beukhdion toveamioneeans 512,166 127,785 
sei SET. Pesetas. Pesetas. Pesetas. Pesetas.| Pesetas. Pesetas, Advances on securities ............ 162,078 148,172 
Bilver “7878+ * ee 469 427 | 2,523,406 2,523,396 2,507,142 | 521,775 Foreign coin and bonds............ 512,839 409,895 
Couns sind aaeae’” 153 643,005 | 641,160 637,529 616,485 728,600 Precious metals ...........sseceee 478,194 311,517 
8.. 2,407,889 2,405,342 | 448 2,080,509 2,164,699 800,725 LIBILITIES. 
a ‘ 344475 | 344475 $44,475 44,475 ss 44,475 map TOE ocncccscescscess grhen - 
“a } MRED wecccccteccesoeccsees 712 £49 3,246,1 
Uustuities , 160,000 | 150,000 | 190,000 anes Deposits bearing interest.......... ater heres 
Salation ...... 179,363 | 4,136,194 | | 4,343,495 901,550 its ea coos . 18 
Deporte, *** ‘ 1,056,409 i 1 i 42060485 | Tanase | 1,046,197 | i 477,500 Public depos teeeee OCoocccccosece 7,400,995 . 
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NATIONAL BANK OF DENMARK. 























(000’s omitted.) 
* Oct. 31, Oct.23, | Oct. 14, Oct. 31, 
1922. 193. | 1923. 1921. May's 30 “7914 
Assets, Marks. Marks. | Marks. Marks. 
Bete ascose epesees 1,004,853 1,004,854 1,004,854 993,631 1313940 
of oe derosi. i 
in ° 
Eng} eéenee 50,032 50,032 50,022 . ‘. 
GRVUGSE ccccccccces eee 63,143 55,080 46,560 14,237 321,920 
motes .... 41,026,323 39,338,039 31,420,080 4,589,992 943,460 
Bills discounted... 578,356,761 482,302,075 | 453,370,28C 99,536,242 60,780 
LaaBILiTIESs, 

Notes in circulation 469,456,818 409,973,301 | 374,506,332 91,527,679 2,013,860 
Deposits ..ee~ 140,779,259 112,161.295 | 116.112.702 18,302,663 842.340 
BANK OF ITALY. 

(000° s omitted.) 

P Sept. 30,  Sept.20, Sept. 10, Aug. 31, | Sept. 0, | Position 
1922. 1922. 1922, 1922. 1921, ag B , 1914 
ASSETS. Lire. Lire. Lire. Lire. Lire. ire. 
Total cash ...... 18,214 1,317,911 1,301,786 | 1,333,072 | 1,366,614 1,221,875 
Inland bills...... | 4,479,792 4,431,312 4,447,283 4,481,713 3,053,645 418,400 
Foreign bills . 9,548 9,591 , 9,606 19,475 81,300 
Advances to the 
Treasury .| 6,101,477 6,111,578 6,107,522 6,088,798 6,542,307 nil 
Other advances... 2,303,821 2,395,640 2,463,449 2,602,331 2,680,662 79,175 
Securities ...... 485,360 534,257 554,374 534,350 401,283 205,700 
La ABILITIES. 

Note circulation 13,987,270 13,641,168 13,771,086 13,805,275 14,322,705 1,556,925 
Deposits & drafts 1,755,016 _ 1,856, 257 1,795,911 1,860, 385 | 1,606,347 193,975 
NETHERLANDS BANK. 

(000’s omitted.) 
= Nov. 6, | Oct. 30, | Oct. 23, Oct. 16, | Nov..7, | Position 

1922. | 1922.’ | 1922 1922. 1921.’ |May30,1914 
AssETs, Fiorins. | Florins. | Florins. Florins. Florins. Florins. 
Bele ccopeceroens 581,789 | 581,789 | 581,789 581,789 969 163,092 
EUG sccncesaoees 8,854 | 8.915 8,804 8,585 8.628 8,436 
Dscts. & advances... 427,548 | 410,165 | 397,700 394,014 479,424 153,504 
LIABILITIES, | 
Notes in circulat’n., 1,003, 441 | 995,276 975,418 987,106 1,054,282 316,632 
Deposits . pean eneses 30,060 | 22, 989 | 23,828 25,508 _ 43,722 i 5,016 
NATIONAL BANK OF ROUMANIA. 
(000’s omitted.) 
Oct. 7, Sept. 50, Sept. 23, Sept. 16, Oct. 8, 
1922, 1922, 1922, 1922, 1921. 
Assets, Lei. Lei. Lei. Lei. Lei. 
Gold..... eoveccerecs 511,00 511,046 | 511,043 511,039 495,459 
Bilver, &c, . ‘ 561 | 558 | 494 531 409 
Government Yoan .. 12,565,174 | 12,580,739 | 12,567,738 _ 12,569,782 11,039,502 
Other advances ....' 3,880,925 3,736,661 | 3,658,493 3,587,201 3,056,899 
LAaBILITIES. 

Notes in circulation 15 274,472 15,156,786 15,076,527 14,861,587 12,491,360 
., eae 6,329,835 6,302,598 6,234,317 6,205,743 : 6,058,440 
SWISS NATIONAL BANK. 

(000’s omitted.) 

“Oct. 31, | Oct. ct. 23, | Oct. 14, Oct. 7, Oct. 31, | Position 
| 1922, 1922, | 1922, | — 1922. 1921. |May3i,1914 
Aserts, France. Francs. France.| Francs Francs. Francs. 
ecececcescee 520,099 520,254 | 506,266 505,764 544,870 171,175 
Bilver ........ coos} 113,947 114,159 114,3'8 | 114,424 124,025 18,350 
Dariehens-Kassen 11,644 10,983 10,871 | 10,893 16,460 oe 
Assets & advances 537,526 311,231 306,823 | 302,920 355,340 103,000 
LaaBILITIES, | 
Notes in circulatn 903,874 813,395 | 789,145 | 197,770 | 970,013 275,925 
Deposits........... 143,297 200,937) 205,249 | 189,387 131,030 33,750 


The Monthly Statement of the Swiss Federal Loan Bank (Darlehenkasse) — 
shows that up to October 31, 1922, total issues were Fr.19,437,177, of which 
Fr. 11,644,475 was held by the Swiss National Bank. 


BANK OF SWEDEN, 
(000’s omitted.) 











Nov. 7, Oct. 28, | Oct. 21, | Oct. 14, | Nov. 5, | May 24, 
j 922. 1922, | 1922. 1922, | 192). 1914, 

a Kronor, | nor, | Kronor. Kronor. | Kronor. Kronor, 

Sopecceovess 273,939 273,545 | 273,514 273,533 275,418 104,918 
es abr. and 

. forei —_ ~- 81,111 78,736 | 77,096 77,623 103,322 112,173 

an ‘or, 
Gov, securities. . 73,926 | 73,946) 172,946 73,946 | 20,749 32,465 
Discount and loans 378,055 | 358,405 | 368,288 375,808 | 435,115 112,668 
LaaBILiTize. 

Notes in circulat’n 566,443 | 532,956 | 527,080, 548,126 640,387 226,555 
Deposits at notice §— 175,582 | 185.363 | 199.273) 196.106 | 127,689 69.660 
NATIONAL BANK OF BELGIUM. 

(000’s omitted.) 

; | Position 

Nov. 2, | Oct. 26, | Oct. 15, Oct. 12,, Nov. 3, | May 28, 

1922. 1922. | 1922, 1922, 1921. | 1914. 

AssETs, Francs. Francs. | Francs. | Francs. Francs. | Francs, 
Coin (gold & silver 

and bullion) ... 336,384 336,493 336,286 | 336,448 326,881 | 322,650 

Beourities ........ 623,719 557,484 574,945 | 554,082 415,322 | 697,600 
LisBILITIES. 

Notes in circulatn..' 6,660,648 6,543,145 6,524,478 | 6,542,912 | 6,135,925 | 934,150 
Current accounts... _ 694,896 | 708,835 | 783,588 | 822,027 | 892,489 | 112,125 
AUSTRIAN BANK, 

s (0900's omit ) 
Oct. 23, t. 14, Oct. 7, Sept. 0 
1922 1922. 1922. 
Krone. Krone. Krone. Krone. 
Gold coin ont bal bullion, bills.. 454 604 677 742 
Blivercoin ...... pannetecnecs 21 21 | 21 21 
Bille discounted. warrante | 
and severeccecceseeees 845,862,594  825,717.248 _ 806,302,544 783,289,424 
egpeceencce evesenenees 1,273,027 350,235 1,499,493 1,626,828 
LiaBILitizs. 

Notes tn ciroulation.......... 2,683,863,060 2,590,414,336 | 2,453,968,531 2,277,677,738 
Deposits oecccececccesecceees 226 161,558 | 217,040,559 | 226,179,555 __ 249,971,028 
HUNGARIAN BANK. 

(000’s omitted.) 

Oct. 31, Oct. 23, Oct. 15, Oct. 7, 

1922. 1922. 1922. 1923. 

ASSETS. Krone. Krona. Krone. Krone. 
Gold coin and bullion, bills 14,012 14,816 ne 14,042 
Bilver coin, &c. ............ 596 596 596 
warrants, drafte, &c a -—- 4.294.860 48,312,274 
eee eee eee eee tee , , . l 1,730,055 1,825 0 81 

Ron a. 

circulation........ 70,004,923 65,329,411 61,940,752 60,263,732 
PINE Lake emtennticcees 5,188,721 4,233,016 5,636,263 6,311,954 


ene oo teen eee 

































(900’s omitted.) 
Oct. 31, om. 0, | Aug. 31, July 3 one 
1922. 922. 1922, aly 3, Ct. Si, Position 
Asserts. Kroner. Kroner. Kroner. Kroner. _ mi. Mayo 
Coin and bullion .. l= 228,299 228,304 228 oy OT: «Kroner — 
Goans & discounts 500,695 516,854 421515 4)5 34 orate 76644 
Debtors abroad .. 9,113 13,745 18,018 25.939 Stil 88.470 
ri eeeesere 16,066 15,910 16,499 16.2 38 “ ~ 24 1” j 
. —_ 11988 50 
Circulation ...... 478131 466,555 423.751 432.3: won| oe giver 
Deposite .......... 181,481 211,064 = 147,015 = 142.399 oe «57.266 Fy 
ae - wv 6.6% = 
BANK OF NORWAY. pane 
(000’s omitted.) 
| Oct. 31, | Oct. 25, ) Oct-16 ona 1 
1922. 1922 1922, nj | Pomtion 
ASSETS, Kroner. Kroner. Kroner Er saa May3lioi4 
Coin and bullion—Gold......| 147,290 147,290 i472) ener: Kroner 
Balance abroad and foreign — 42 
_ _eeeunen nemnens 37,592 38,149 43,997 9 3 
Norwegian & Foreign Govern. —— | Oe 
ment securities .......e+00.! 9,415 9,415 9,415 Tote! 
Discounts and loans ........; 489,473 | 482,954 474% > Forel 
LIABILITIES, ae sr ee 73 Disco! 
Notesincirculation .....+.| 383,393 | 374,763 381,929 STL Leaps Ouber 
Deposits at notice .......... 175,442 | 175,548 167,240 } 208 es cop 
Through Royal! resclution ot of February 3, 1922, it has been resolv: at hat the e: E Reser 
traordinary right of issuing bank notes has been reduced from 50 milli —e 7 Depos 
millions from February 4, 1922 (this day included). ~nens to & Ober 
IMPERIAL BANK OF INDIA, 
(000’s omitted.) 
Oct. 13, | Oct. 6, | Sept.29,. Sept Qa Ow — 
1922. 1922 ign: a2. 19). 
ASSETs, Rs. Rs. Rs. Rs. Rs. Sold, 
Govt. securities 8,18,24 8.75.62 8.96.19 lz In Total 
Other securities . s 1,28,31 128,31 12831) [3's Diseo 
Loans ..... eos 87, 17.26.48 | 17,935.61 17.68,78 | 9x90 Forel 
Cash credits ... 7,20, 26,72,62 | 26,7192 25.31.46 200% 
DEED os -sescseccsoens 4,02,94 3,87,86 4,124 468.94 | 69064 Capit 
PREERIE OED covesssceses naves 4,95 9,40 9.65 934) 683 eset 
Dead stock .....cccsesesrece -- 2,46,48 2,46,44 2,46,08 2,46.25 21088 Notes 
Tees kee 40,26 40,27! 36,91 29,38 || Depo 
Balances with other banks .. 6,15 7,95 9.5 6,36 21,2 — 
ED - tcememeenennioesuate cooee] A AGM 36,67,48 36,72,78 37,6549 26303 
LIABILITIES, 
Subscribed capital ........... 11,24,56 11,24,56 | 11,2456 11,2456 I1p8 
Capital paid up .............. 562,39, 5,62,39 56259 56239 558 — 
TS  skensneseee peeuneeue 4,11,85 4,11,85 4,11,85 41185 383 
Public deposits ..........+.++- 11,88,72 9,84,92 | 13,3610 13,7848 14 
PGNEND coccnns-eseeces 71,85,13 75,6519 | 73,1893 72,8818 7898 ‘Lisl 
Loans against securities 97,84 94,19 1,45,69 138.24 £82 “yl 
EEE 88,94 | 86,51 | 81,7 71,3 % Bi 
The above inciudes— a 2 Pa £ * Dise 
Deposits in London ........ 187 199 195 138 ¥ Gold 
Advances in London........ 806 779 lll 1,077 54 Pore 
Cash, &c.,at other banks in Othe 
London ...... onegndensans eo | 6 | § % 
—— Sav 
NATIONAL BANK OF EGYPT. De 
(000’s omitted.) " 
ie : a Anst 
Aug. 31, July 31, June 530, Aug. 3l, Position ' 
1922, 1922. 1922 1921. May 3i,191¢ a 
ASSETS. &e £e &e ae fr 
ED. scsutnniniens seeeguwes 3,359 3,360 3,359 4,592 1,571 
Jovernment securities ...... 34,975 36,801 38,046 32,925 2,084 
LIABILITIES, ; 
Notes in circulation ...... 25,360 26,631 28,334 —-29,248 aac 
Government deposits ...... 4,106 4,636 4,216 2.145 de Seid 
Other deposits ............ 12,346 12,528 12,632 13.639 hse Oi 
By authority of the Egyptian Government British Treasury Bills were deposite’ _ 
in lieu of gold, Ger 
BANK OF FINLAND. te 
(000’s omitted.) “ai 
sciiiniiiee talc naa 7 ; - Dep 
Oct. 31, | Oct. 23, | Oct.14, | Oct. 31, | Position - 
1922. | 1922. 1922. 1921, May3i1Si* 
Assets, F.mk. | F.mk. F.mk. F.mk F, oer 
BOM ccccccccccccmecccccccs 43,214 | 43,214 43,212 42,625 53,021 
Balance a and f 
lt ateneancens caiaaenaaee 944,256 | 903,756 718,406 «411,016 «9 ST 
Finnish and Foreign Govern m . 
menteccuritics .......... 686.293 | 686,297 686,308 897.2% BAM 
Oiscounts and loans....... 421,568 | 471,749 574,161 455,186 eos 
LiaBILitizs, 123.941 — 
Hotes in circulation ........ 1,375.619 | | 1,353,291 | 1,388,878 1,382,668 2 Baz 
Deporits at at nc notice . L Saieatan ‘ _457, 794 | _474, 051 375,508 119,396 | Shee 
ae —— Ma 
BANK OF PORTUGAL. 
(000’s omitted.) 
= ~ Aug. 23, Aug. 16, Aug. 9, Aug. 2, a? Ot 
1922 1922 1922 1922. Escudo: ™ 
ASSETS. Escudos. Escudos. Escudos. | Escudos. 77 ME : 
Coin and bullion .. 26,657 26,660 26,655 ’ 457! De 
Of which gold ...... 8,577 8,577 8577 8,577 * 02 : 
Balances abroad .. 3,978 3,143 3,355 -— | 15.868 ‘ 
Discounts .......... 153,140 152,747 151,349 | 150,41 608 108 
Government loans.. 720,097 720,097 720,097 ’ 
LiaBILITIES. 59 648,004 
Notes in circulation a 849.511 847,285 ane 57,08 
Deposits .......... 41,622, 41,418 42,602 400 | 
POLISH NATIONAL BANK. 
(000’s omitted.) an 
Oct. 2, Oct. 10, | — i “a. 
1922. 19232. : 
| Polish Polish | Polish | Polisb 4 
Assetr. ‘Marks. Marks, | Marks. Marks. St) vic 
GBOlE. .cccccccccesccccccccecs i 32,837 32,550 32,400 us “als 
Bilver Poe eee TO CEEOL O Ce Se 44,164 160 44,15¢ 47 52 99,185 
tessceececeee, | 296,726 | 192377) 1,002.991| | 90> a geist 
Foreign SEI. | 1643561 _ 1,070,174 | 1,036,89:) 125000 conn 
Advances to the Govt....... ese penne 388,500.000 |342,500,00' 31,567,721 79,151.0"- 
Private loans and discounte , 99,025,404 91,486,259 | 86,552,40%, ws 
LiaBILITIES, 403, 
Notes in circulation ........ |525,954,764 499,039,094 463,706,08:| net 66,0301 
Deposite....s.sssseeeeeceees | 80,264,038 71,863,045 | 64,510,26.| 
SMS = m RT 
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a 
May3ijc 
Kroner, 
49 2? 
28533 
8816 
7691) 
113,484 
7188 
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192) 
Rs. 
19 | 131035 
31 1,355) 
78 23,90 > 
16) 23 3.00. 76 
A) 69064 
“ai 663 
233128 
38 32,57 
% 21,27 
99-6304 
6 11,08,7 
39 558.4 
85 38366 
48 | 7,449 
46 78,98 
24 6882 
4 85.76 
Z 
¥% 
541 
Position 


May 31,1914 
ae 


; 
) 





1571 
2,084 


240C 
2315 
2,060 


vere deposite! 


1. ion 
 May30,191¢ 
: F, mk. 
5 35,08) 
16 90,379 
% 218% 
86 106,151 
58 (1234 
26 21,22: 
Aug. 24 
1921. 
Escados. 
27,826 
6577 
| ate 
+ 115,865 
608,109 
648,008 
57,04 
a. 12 
sb —_—~Polisb 
ks. Marks. 
2072 «= SLI 
4148 | ANS 
1752 (Be 
23 2,261.20 
0,000, $04 500,00. 
7721 19.510" 
02 
0.944 409,266.10. 
1,577 66.0501 
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NATIONAL BANK OF BULGARIA. 
(000’s omitted.) 





aver | | 
Srst0ry BRS, «++ 21351 | 27,644 22,577 20,372 | 17,292 9,041 


ee 625 | 3,758,717 | 3,727,974 3,734,308 | 3,602,489 3,587,627 
jreulation. 3800-699 | Pyosal5 | 1.229033 1.282762 | 1.325322 1/442.811 









THE STATE SAYINGS AND CREDIT BANK OF LATVIA. 
__(000" 8 omitted.) © 
: Oct. 16, Oct.1, | Sept. 15 Sept. 1 
1922. 1922." 1922. ' 1922.” 
nant Lat. Rbis, | Lat.Rbis, Lat. Rbis. Lat. Rbls, 
leash ecesceceee 52,936 109,051 53,705 241,245 
=e 
Ouber ea a Bsc 191,528 1,466,001 633,762 1,212,110 
“yg MaBLITIES: ee $00,000 | 300,000 | © 300,000 300,000 
oor aos nnesnanent 4,929 4,929 4.929 | 4.929 
Ss comsasans 664.978 741/994 668485 |  819'827 
Mer inblities veseeees 487,772 __|_1,657,626 888,333 | 1,469,524 





BANK OF ESTHONIA. 
(000’s omitted.) 
eae Aug. 31, 1922. July 31, 1922. June 30, 1922. May 31, 1922, 


ASSETS. E. Marks, E, Marks. | E, Marks. | EB. Marks, 
Sold, for. coin, and notes 102,0&6 102,120 227,708 | 217,670 
Tota) CAS .....0-2seeeee 352,941 206,858 264,859 315,451 
Discounts and loans .... 2,639,097 2,552,533 2,390,793 | 2,305,754 
Foreign bankS ...++++++- 1,435,846 1,229,764 1,249,373 1,187,923 

LiaBILITIES. 

(pital paid Up....++++0- 250,000 250,000 250,000 250,000 
REBTVE .cccvescccreecoes 37,771 37,771 37,770 37,771 
Nowsin circulation...... 850,000 700,000 | 700,000 700,000 
ent 3,328,511 | 2,544,837 | 2,530,524 | 2,997,241 


BANK OF CZECHO-SLOYAKIAN REPUBLIC. 
(000’s omitted.) 
Oct. 23, | Oct. 15, Oct. 7, | Sept. HW, Oct. 23, 
1922, 1922, = 1922, 1922, 1921. 
Assets. | Os.K.  Os,K, Os.K, | Os, K. Cz. K, 


‘Liabilities of the Austro 
Hungarian Bank to the 


Banking Office ........s0.. 10,096,715 10,096,715 10,096,713 10,096,713 10,084,462 
Dycounts and advances ....../ 1,935,143 | 1,933,445 | 1,906,249 | 1,888,669 3,530,435 
sold and silver holdings ......| 812,218 808,775 808,161 807,237 | 1,361,000 
Foreign bills & balances abr’d.. 1,688,061 1,657,821 1,601,326 1,636,127 “a 
el oasee 613,507 653,607 689,360 722,892 1,231,393 

LIABILITIES, 
Sate notes in circulation ... 9,559,842 | 9,835,981 10,024,989 10,196,880 11,206,312 

ST sciexcéeeessuqanmaen 3,482,559 | 3,140,383 2,901,008 | 2,763,228 1,991,264 

ber liabilities.. ........... 2,103,243 2,173,999 2, 175,812 | 2,191,530 3,009,714 





* Resulting from bank notes, current accounts, Exchequer bills issued by the 
Austro-Hungarian Bank and taken over by the Banking Office, 


HITIONAL BANK OF THE SERBS, CROATES, AND SLOVENES. 
(000’s omitted.) 

















i Oct 3, | Oct. 22, Oss. 15, Oct. 8, | Oct. 31, 
; ; > 1922, | 1941, 
Assets, Dinars. Dinars. Dinars. Dinars. Dinars. 
nina 63,787 63,843 77,540 78,286 | 73,835 
other coin and notes 16,826 16,857 16,545 16,596 20,370 
Pr olga credits..... 340,670 342,093 327,290 341,054 330,714 
ii Giidéssenssiaes 1,477,999 | 1,479,452 1,479,528 ~—-1,460,335 590,214 
Gort, . advances i 4,602,358 | 4,567,359 4,567,359 4,567,339 | 4,423,720 
IE8, | 
Sowsincireulation.. 5,118,070 | 5,102,772 5,153,297 5,236,672 | 4,495,432 
Sate credits ........ 332,903 332,903 332,903 352,903, 369,827 
Denowite ...... .....' 1,069,507 | _ 1,055,992 991,636 | 899,021 372,317 
LONDON RATES. 
PRENCRCACACACP 
” - .a a iJ > .2 
38 28 28 28 £8 28 28 
|Z A nik hil Z -—" 
Rendle ee ee ee 
Bank mule (reduced trom 34% July 13, % * eo * * 3” 3” 
tein i | Mi aca j | 
¢ lay’ bankers’ dratta......... 2h iy 4) ys 3) 2h | 2b ty 24 t 2 ; 
y potteeeees tee eeeeeeee 6 3 5 5 j 6! 4 e 
{monte seneeee teeveeeeeree au F a 2b fe! 24 | 25 ts, 2 
eee ee sees et eeeeee 3 | : 
ey Bills) :— | * . > at 2) 22 23 % 
onthe; . scvccncncess 1M. 1S m i” 12 “ 
Woans ~Day to day pibbiea i 2 ‘ 2 if 2 is 2h 143 | i 2 i} 2 
Depot sigwanecs’ fageget** neee 31h | 1h OR «2 | 1h 2A 1 2 
ecnesabect E 
acount houses OO OBE cvcccce occce| Bb i i i i t | 1 
sate eomnonannn! | | aE it 3/13 | 1g 
~ a Additional to those offered by tender in the preceding week. 
c 
Vomparison with the previous weeks : — 
2 Bank Bills, Trade Bills, 
= sea peated inisneaennal stint es 
= j 
‘ __|é 5 Months. 4 Months. 6 Months. 3 Months. 4 Months. 6 Months. 
sencentatenaee deere eT ea eae 
> S| &] es | es] se] & 
we Bees. 12 2 | 
% . 1,2 2 33 + ; : : 
s it 2 2 2 3 3 
2 142 2 2 3 # 
nm § ly 2 2 i 3 3 
yer 8 2 i 3 3 3 
wre 2% gif 3 3 i 
noi | 2 3 
ea 2 | 3 3 
a : 24 3 3 & R 8 
22% | of 3 & 34 









sce ene ee T 





sy 
' 
IRISH BANKS’ RATE. 
Present Previous 5 
Rate. Date Rate, Date if 
Discount seeeceseee 4 ee July 13, 1922 ee 4 ee June 15, 1922. rf 
Deposit eeeerererece 4 ee June 15, 1922 ee 2 se Feb. 16, 1922. 4 
ik 
OVERSEAS BANK RATES. if 
e— Bank Rate — | e— Bank Rate ——~ if é 
Changed. % Changed. 8 : é 2 
Amsterdam .... July 18,1922 .. 4 Madrid .....e. May 31,1922 .. a 
Athens ........ May 15,1920 .. 64 Paris .......... Mar. 11,1922 .. 5 : i : 
Berlin ........6. Sept. 20,1922 .. 8 Prague.......... Apr. 27,1922 .. 5 ‘ee & 
Brussels........ June 8, 1922 44 Rome ...cccccee July 11,1983 .. ef : oie & 
Bucharest...... Sept. 4, 1920 .. 6 Sofia |......... June 14,1919 .. 6 Rite = 
Caloutta........ Oct. 26,1922 .. 5 Stockholm...... July 1, 1933 44 wh © 
Christiania .... Aug. 17,1922 .. 5 Swiss Bank Siig & 
agen .... Apr. 25,1922 .. 5 places ........ Aug. 17,1922 .. 3 oth. & 
Helsingfors .... Oct, 16,1922 .. 8 Tokio .ccosccoce Mov. 18,IND .. 8 - 
RR onnneas Sept. 3, 1920 7 Vienna ........ Sept. 2, 1922 9 th & 
New York Fede- Warsaw seceseee Sept., ees 7 i & 
ral Reserve .. June2]1,19292 .. 4 | tt : 
' + 
RATES OF EXCHANGE. He 
Nov. ll, Nov. 3, | Nov.10, ; 
London on Usance Par. 1921. 1922. 1922. 
Paris ........ francs to £1 T.T, 5-724 | 54: 45-50 64: 13-78 6920-30 
Berlin ........ marks to £1 7... 1085—1095 |26500— 27500 32,000-33,000 
Vienna ...... krone to £1 72 Hos 11000 320,000-350000' 320,000-340000 
Prague ...... krone to £l T.T. | 2402 —390 140—142 139—141 
Warsaw .......P.marksto£l T.T. 20°43 11500 §5,000-70,000 70, aad 008 
Bukarest .... lei to £l T.T,  25°22§ | 600—615 725—750 690— s 
Budapest .... kr. to £l T.T. | 2402 | 4600 10,000-12,000 10, 500-11,500 : 
Constantinople nes to£ T.T. 110 || 710—750 800—820 no quotn, : 4 
fia.......... levas to £1 T.T. | & 600—'7°0 600 —650 625—675 ‘ : 
Belgrade. -+.. dinas to £1 7, | & 360—370 265-275 255—265 
Amsterdam .. florin to £1 T.T. | 12107 | 11° 35-38 11°38-39 11+ 38-39 
Brussels ..-... francs to £1 7.7. | pe 56 * 90-95 62 - 65-70 7440-50 
Christiania ..kronerto£l T.T. 18159  26°95-27:00) 24 45-50 24-07-12 4 
Stockholm ..kronerto£l T.T, 18°159 | 17°10-16 16 * 60-62 16° 62-65 j 
eebegen .. kroner to £1 T.T, 18159 | 21'20-25 | 22°15-18 22° 13-16 z 
Helsingfors .. F.marksto£l1 T.T,  25°224 | 205-208 | 164—165 177—179 4 
Greece ......drachmemtoél T.T, 25° | 95—96 | 235 —0 ; 
Italy.......... lire to £1 T.T. | & | 964— | 106-1064  102}—1023 4 
.|francs to £1 T.T, | 25°22§ | 20°85-95 | 24°50-53 4 
-|pesetas to £1 | T.T, | 25°224 | 28°30-35 | 29°25-30 = 2933-36 : 
-- pence to escu.| 7.7, | - 5- 53 a as § 
-. piastres to £1) ht | 973 —978 973—43 + : 
ollars to £1 Cable 4+ 3°93%-944 4°46%-34 | 4° 3 2 
dollars to £1 | Cable 4 4+ 29-30 4° 464- 4° 45-46 3 
Buenos Ayres. pence to peso} TT. | 44345 $44.3, —93 Sem tk j 
Rio de Janeiro pence to mils..90 days) 16 7% 6io—4 -. & x 
Montevideo .. pence to peso} T.T. | 51 41-414 +42 -423 aa 4 3 y a4 
Valparaiso .. to£l 9 days) 1333 37°10 33°20 35° 70 : os 
i isuenensel ng. to Per.£1/20 days, 124%prem, 9% prem | 74% prem. : & 
; 


' 


Calcutta .,.. ster.to rupee) T.T, ) 10to 1s4 sala ls Sgd-34 = Ls 3440-30 
Bombay ...... ster. to rupee| ?.2, | Gold l1s4 aaa ls 324-34) 0s Is sa j2 
Madras ...... ster. to ae T.T, |} Bown, 1s 44d-42d 1s 3gd-jd = ls Had-Zd 























Hong Kong .. ster. to do T.T, ee —- 28 8-28 9d 28 = 5id | 23 5d-5ad in 
Shanghai ....ster.toteel | T.T, | 4,  329d-3s10}0_ 38 34d 3gd 38 23d-34d i 
Singapore .... ster. todollar| T.T. 7 2s333d 325d 2e4kd-a5d 28 44d-hd i 
Yokohama ..jster.toyen | T.T, 24°58d 2s 52,d-;d) 2s lita: “2d 28 2d-2.',4 i a 
Manila ......\ster.to dollar, T.T, | 24066 2s 5id +28 2¢d 2s 234 1 " 
Mexico ......|pence todols| T.T. | .. | 32jd—33d_ 25d -28d —-25d—28d__ + 
+ Rate for previous day. ;. o 
* 3° 
CURRENT RATES IN NEW YORK. 4 5 
The Irving National Bank of New York cable the following } 
money and exchange rates in New York :— } 
Nov.10, Oct. 12, Oct.19, Oct. 26, Nov. 2, Noy. 9, f 
1921, 1922, 1922, 1922, 1922, 1922, ; 
7 a % % % a 
i nctnrnnanivenitins 24 re i: on 4 w« 6° 2-@ : 
Tims money(90 days'mixedcoll) 54 .. a3 “a 8 Oe Se CE 5 
Bank acceptances :— —_ ei Rates. —. —~ i 
Members—eligible, 90 days 43 .. 3h .. 4 S: «io i 
Non-mem.—eligible, 90 days 4 Se oa a oe at o & s 
Ineligible, 90 days ....... < wee) oe SP es :# << 7 4s 
Commercial accept..90days .. 5+ .. 44 .. 44 .. 43... 4. 44 ‘ 
RATES CF EXCHANGE. i 
oa a al it noe 
Par Nov.10, Oct. 26, Nov.2, Nov. 9, a 
New York on— Level 1921, , 1922, 1922. 1 
London— | t i 
60 days seerceses) | i 93625 4°41875) 44325 4435 E 
Cable..........} |Dollars for £1 | 48666 {5°94625 444625 44625 446 x 
Cheques .....- 394125) 449375, 446 | 44575 é 


Paris... .«».cheques Cents for 1 franc 19°30 7°2650' 6°93 6°895 | 652 » 


Brussels ...... ,, Cents for 1 franc |; 1930 696 6°45 642 | 582 
Switzerland .. ,, Cents for 1 franc | 1930 1880 1805 18°15 | 18-29 
Italy .....eee0+ 95 (Cents for 1 lire , 1930 409 391 4°235 | 4335 


| 
Ber eccccese yy Cente for 1 mark re: 036 0025 0°0175! 001625 
| 


jpbapa 
ete 
PRS oe 


Vienna ........ », |Cents for 1 krone 20°26 0375 0001 | 0001! 00013 
Madrid ......,, Cents for 1 peseta 1930 «1412 = «15°22 15°26 | 15°18 
Amsterdam ..,, Centsforlguilder 40195 3467 39°04 39°19 | 3910 


Mee ce ae 
ee oat E, ao 


Copenhagen .. ;, | (1839 20°05 2012 | 2016 : 
Christiania .. ‘Cents for 1 kroner | 2680 <1420 1785 1820 | 1850 
Stockholm .... y, 12310 26°71 26°92 | 26°82 = 
Athens........ ,, Centsforldrachma 1930 4°27 2100 196 165 
Montreal’...... ,, Cents for Can. $1 100-9162 10015 (10003 |100°12 
Yokohama .... ,, Cente forl yen | 4985 4795 4810 4818 | 48°33 


Hong Kong.... ,, Cents for H. Kong & ee 5400 55°30 55°15 | 54°30 
Shanghai ....,, Cents for] Shng. -tael) ee 7620 73°85 7385 | 72°45 
Caloutta ...... ,, Centsforlrupee . 26°75 2890 2908 =| 2912 
Buenos Aires.. ,, Gold pesos for $100 10365 13550 1225 12275 | 1218 
Rio de Janeiro ,, Centeforlmilreis 3242 1255 1135 11°45 | 11°75 
Valparaiso .... ,, ‘Cents for 1 peso ' 2060 | 1150 11°20 1350 | 13625 


CONTINENTAL RATES OF EXCHANGE ON GERMANY. 





Par Nov.10, Oct.26,) Nov.2. Nov. 9, 
Level, 1921. 192%. 1922 1922 
Amsterdam ..... |Florinst0100marke) 5926 | 108 | o058| 0064| o03I5 
Qwitserland ;.... |France to100 marks 12545 200 | 0125| O113| 0087 

cnt 20% | Olll| O103| 0075 
Stockholm ...... (Kroner to 100 marke 88°88 1634 | 0-084 | O077| 00564 
Christiania \( 270 | 125) O114! O82 
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CENTRAL AMERICAN EXCHANGE RATES. Rs.99 1a 1p, equivalent to a discount rate oj 42 per 


The Commercial Bank of Spanish America, Limited, quotes | Per aonum. fhe total amount tendered for six month 7 
the following rates of exchange :— was Rs.g4,25,000. ‘Tenders at Rs.o7 nths 


12a accepted and recy 


— 




































3.7¢ 














November 13th. d€xinning 


about 86 per cent., which is equivalent to a disc at of 
Country. ParValue, Usance, Year,1922., Rate. per cent. per annum. Intermediate bills for te sad ae 
Boundor .........---\Suores to £1 ee.| 1000 1 London Nov. 4| 21 will be offered for sale in India during this week ms ee : 
Gelombia (ogots) .. Dollars 10 430 :.| 100 u | Gen! st | geg0 | Per cent. Tenders were received on Friday, Novemis. 
= cooceccooe puanaane 00 M8 | } " _ 4 460 | for Ks.1,00,00,00c three months’ bills and for Rs.30,00 o 
Gustemals.........- Pesos to Al --... = | Nov. 4| months’ biils for issue during the week ieee 


: 


3 
| 923 | 255 
seeeeeeees Colones to £1.... 1045 | » | Oct. 14 | 1875 
sseeseseceeees penCOtOBoliviano, 1920 | 154 





BULLION. 
The gold movements to or from the Bank of En 
longer announced. For the week ended Novembe 


ESTHONIAN EXCHANGE RATES. 


The Bank of Esthonia quote Reval exchange rates as below:— gland are no 


T 8, 1922, the 










































stock of coin and bullion shows an increase of 
| Oct. | Oct. | Nov. Nov. £2,389 com. 
Reval on OTs” | fsa” | toe” \Gza"* + NGza” | pared with the previous return. *9 com 
Beli : 
London (cheque) 1 Le20 | 1530 | IMPORTS AND EXPORTS OF GOLD. 
NewYork » | Sl | | MS | MS | 31S | 8 nittslsemeentiees: 
Helsingfors - | 100 Fmk oa ont | gas 855 | 905 Gold Imported into the United Gold Exported from the Unite 
Stockholm ,, 100 Kr , 9215 | 9165 ans = | 9,225 Kingdom. Kingdom. 
Copenhagen | | 6950 | | 6,925 ——_——— eae sates 
Paris » | 200%r | 2440 | 2450 | 2400 | 2415 | 2,380 i iliac | Week | Wea 
Amsterdam ;, | 100 Hf. | 13475 | 13,390 | | 13400 | 13425 —SSae | lh Countries to which = Ended 
Riga » | 100Lrbl | (148 | 145 145 | 145 145 Consigned. Nov. 8, Exported, a 
Prague m | we | 890 | to | (090 | ap80 | Ls 1m” 
a 
i . o_o 
Sweden ....... hiitioneemmes | 35,961 Norway ............... ‘ 4 
LATVIAN EXCHANGE RATES. i eee | eee webiste La 
—____—__ — (en — ae — . eee] ores are I niciiny euenecs Ys 
l riti uth Africa......... | ___— ii ataeeetaase 4 
Latvian | Oct- 2, 1922./Oct. 9, 1922. Oct. 16, 1922.\Oct. 23, 1922. Other Countries ...-......... |__748 British India ooo an 
Riga on— Se Og ger eee ea value o ports of|——_—_—___ Total declared val! . ae 
es for) ‘Selling. | Selling. Selling. | Selling. ead | 945,128 | porte registered foteewenl akan 
RD in conctsesees 142 1,148 1,152 1,161 ; : ’ 
New Yok .......... i us 2593 ' Messrs Samuel Montagu and Co. write, on November o: 
eeibpeeseenens = 1,975 gD 1,975 4 is follows :— 
Switzerland.........-| 100 frs. 4'875 4/850 4;800 4'750 
EEE Sedibecccsesses 100 lire 1,100 1,125 1,100 1,100 GOLD. 
Stockholm ........../ 100 kr. 6,875 6,900 6,925 6,960 ' . 
Copenhagen ..... of 100 kr. 5,275 5,150 Ihe fair amount of gold on offer was absorbed main) 
Christiania ........ . = = 4,600 4,725 = account of the United States of America, India being onl 
easenoonsoeoent 100 hE. 10.125 10,100 | 10,125 | 10,175 small buyer. Gold \alued at $643,000 has arrived in \, 
Berlin ..........++--| 100 rmk. 6 113 6 York—$543,000 from Alexandria and $ from London 
: 543; d Xi a and $100,000 Irom Lond 
Baidediies 2. imeme| "me | me | Se | Se [and $500,000 in gold has been despatched to Canaia 
Warsaw ..........-.| l00pmk. 4 xR | 3 New York. 


CURRENCY. 

Finland is actively engaged in providing for a nickel 
rency. The forthcoming Budget is to provide funds for s 
able machinery, and some 50,000,000 nickel coins are said 
have been acquired in England and Denmark. Othe 
beside the Shade of Shakespeare may take interest in 
announcenient that Czecho-Slovakia intends as a preparat 
measure to promulgate a Bill authorising the mintage of 


SOUTH AFRICAN EXCHANGE RATES. 
The South African Banks quote the following rates :— 





Union of South Africa. | Union of South Africa, 


From Oct. 16, 1922. From Oct. 16, 1922. 
London on South Africa, South Africa on London. 








ame | Giese Baying. | (a) coins bearing th: time-honoured appellation of ducats. 
T.T, aesnimeninaiiinel ** 2 % prem. . j 1 % dis. 
remand .. oie Ae Prem. i S| BH wv |laKrol§% w SILYER. 
ee + 14% prem. . '£. Under the influence of continued sales on China a 
ys ee eereeeee . Pp o af we v e . . . 
90 days .. ee 0 tlt prem, » | e prices have been subject to considerable depression. | 
120 days eee eee eeeteee ” ! * 5 ” ' “* 


weakness was aggravated by the fact that the Indian baz 
received substantial offers of silver from China direct, 
therefore resold some purchases made here, and also pra 
cally ceased to support this market. ‘The Continent furnish: 
part of the supplies, and America has been a ¢ od seller. 
most of the silver required for the December settlement 
Bombay seems now to have been secured, the outlook is | 





* No premium allowed on amounts under £100. + Plus ad valorem stamp duty. 
(a) No discount allowed on sales of T.Ts. or demand drafts under £100. 


OVERSEAS DOMINIONS RATES. 


CoMMONWEALTH OF AUSTRALIA AND Dominion of New ZEALAND. 


- very bright, for absorption of offerings can only be met 
London on Australia and Australia and New Zealand ss . » hears covering. ;: . itions being int! 
New Zealand, [aiaaon the moment by bears covering, and, conditix “—? 

, _ - favour, great eagerness to cover can hardly be capes - 
} auptes. Gelling. Buying. | Belling. weak tendency may continue until it is checked by China; 





Aus- New Anus- New Aus- men Aut- New 


| eralia, (Zeal'’nd, tralia, Zeal'nd. tralia. |Zeal’nd, tralie. Zeal'na in food and other raw products will have to alter materi 











that event, trade relations of that country with world mark 


— otherwise a still lower level of prices may be touched. I : 
eee bite. bee: 8 ee. Oe ee ke reported from Washington, under date of O _— 25th as 
ee cseenene -- | « | 2013 | 1012 | 982 | “A 1 1003 that the total silver purchases under the Pittman Act amour” 
‘Saee n. oh Th 120 10 | =! oa | to 138,645,576 ounces, including 1,500,000 ounces purchi- 
60 days ....... 97 ee ee 974 on that dav. 
90 days eeeere! 963 964 i ee | ee | a 97 | 98 | 99 
120 days ...... .. ek ween ak Re ae Soa oC eee INDIAN CURRENCY RETURNS, 
(In Lacs of Rupees.) - 
INDIAN TREASURY BILLS. Oct. 15, Oct 22, een 
March 31, Nov. 4, sen atts 192 oe ee 11983 
1922, 1922. Notes in circulation ......-+e+e+-- 18,116 .. 079 9,11 
Rs. Rs. Silver coin and bullion in India .... 9,072 .. 9,079 + 


Outstanding with public ........  54,01,65,000 ....  26,35,05,000 4 4 
In paper currency ceeatoe cccccces §=UAOSOONO .... 50.65, 00,000 Gold coin and bullion in India .... 2,432 .. 2492 > 


Gold coin and bullion out of India.. 





Total ...seeeeeseseeees+ 111,90,65,000 ....  77,00,05,000 
India Office, November 8, 1922. 

Tenders for Rs.1,00,00,000 three months’ bills and for 
Rs.50,00,000 six months’ bills were opened on November 2nd. 
The total amount tendered for three months’ bills was 
Rs.2,61,00,000. Tenders at Rs.g9 1a received about 67 per 
cent. and above in full. The average accepted rate was 


Securities (British Government).... 584... 585 


The silver coinage during the week ending the 31°. 
amounted to 1 lac of rupees. The stock in Shangnhal 
4th inst. consisted of about 41,100,000 ounces © 
36,500,000 dollars, and 1,460 silver bars, as eye a 8 
40,000,000 ounces in sycee, 38,000,000 dollars, @n@ * 
bars on the 28th ult. 
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GOLD AND SILYER PRICES. £2,541,683; 1921-22, £2,245,303; net receipts, 1920-21, £294,535 
annie of gold and cash and forward prices of bar silver 1921-22, £390,087; percentage of working expenses, 1920-21, 89.6 
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\ : : a per cent.; 1921-22, 85.20 per cent. To the above amount of £ 390,08 - 
daring this week and in previous years are as follows: add interest and transfer fees, £14,973—{£405,060. Debit :—Loss on 
exchange, £42,268; one year’s interest on 4 per cent. first debenture 
Gold. } Silver. | | Silver. | stock, £320,000; one yei-ys interest on 6 per cent. second debenture 
mee —- stock (1923), £6,680; ovxe year's interest on 5 per cent. second deben- 
22, Cash, ; Forward, Date, | Cash, | ture stock, £311,146; the result being a debit balance of £275,033, 
l Per Per Per Per which has been addei to the am punt already standing in the balance- 
_ Ounce. | Qunce.| Ounce. | Ounce, | sheet atthe debit of net revenue account, increasing the total debit 
—_ ———— to £928,588. 
| sp 4d d d - 17. - BANKS. 
Nor. 4] 92 3 = 3 = Soe t BARCLAYS BANE, LIMITED —Weekly average for October, 1922 :— 
ol 92 6 33° 3345 16, 1918 ‘at [Ratio t> 
g.. $2 6 333% 332 14, 1919 654 a 
9.. 92 2 3335 | 33 12, 1920 534 . r . & Other 
ee t 5 IABILITIES, SSETS. co’nts 
10... 92 3 | 33 323 a ll, 1921) 583 Current, deposit, & other Cash in hand, and with % 
—— NOTICES peoeen (including s.100681 an Bank of England.. 3,141,466 1104 
q ance of profit & loss) 100, ances with other | 
; ie Acceptances and endorse- British banks & cheques 
The London Joint City and Midland Bank, Limited, ments, &o., for account pan ia course of cellection _7,744,917| 2°55 
ynnounce the opening of a new branch at 5 and 6 Chicago ceeelwie ee ™" ae. ere 20,070,924, 649 
huildings, Morecambe, under the management of Mr] 857,589 “A” Bills discounted ........ 54,190,146 17°53 
\. S. B. King. A new branch has been opened at 99 Fore] eres ost De ee nce: “Eee “Eee 
street, Devonport, under the management of Mr Gerald a _ 3,430,356 Union Bank »f Maaches- 
Digsges The following additional offices have also been o> a haatbteaeamas ti, tan Tees 880) e 
a . . z “gy ° ° 
pened : Sea Bank, Cooden, Sussex; Market square, Hather- each, fully hivaneen te euatumens 
ich Devon; 4 West Strand View, Preston; and Tydweiliog, Py ee 11,760,811 PB ———— .. 130,420,658 42:19 
*s 7 7 om ° . : , 4 “a | y ce nces 
Edervn, North Wales. ee er that they a aan of 28 ‘and endorsements vee. 5,007,196 
eed > Ris able Lord Ashfield to a seat at their each, fully nk premises & adjoin- ' 
dected the Right Teaaerensy Sons Hennes to paid ........ 401,205 | img properties ........ 4,739,892: 
board. - 15,592,372 | 
TG Gis ccccsnaus 8, | 








250,000 | 





337,950,259 | 337,950,259) 
ENGLISH, SCOTTISH, AND AUSTRALIAN BANK, LIMITED.—The 


twenty-ninth annual report, together with a balance-sheet and profit 
and loss account made up to June 30, 1922, shows that the profits for 
the year, after making provision for bad and doubtful debts and other 
contingencies, amount to £1,094,685; lessexpenses of management, 
£566,325 ; income and other taxes, /182,885; leaving a net profit of 
£345,475. From this the following deduction has been made, £80,994— 
£264,480, and it is proposed to make further appropriations as follows : 
—To reserve fund {150,000 for the year, when the fund will stand at 
£1,450,000; to the E.S. and A. Bank officers’ guarantee and provident 
fund, {15,000 ; tothe payment of dividend of 10 per cent. for the year, 
free of income-tax, £131,989; to the purchase and cancellation of 
deferred inscribed deposit stock in accordance with the articles of 
association, £43,996: leaving unappropriated from the profits of the 
year, £4,490; brought forward from June 30, 1921, £102,604; leaving 
a balance to be carried forward of £107,094. Thesumof £42,935 
set aside last year in accordance with the articles of association has 
been appropriated to the purchase of {£50,000 deferred inscribed 
deposit stock, which has been cancelled and the amount passed, as 
before, to the credit of bank premises, The board consider that in 
the interests of the shareholders the time has come when it is desirable 
toalter the denomination of the bank's shares by sub-division into 
shares of a smaller nominal amount, as being more in accord with the 
general practice to-day, and they recommend that each of the 
present issued shares of {25 each, £12 ros paid and {12 10s uncalled, 
be sub-divided into 5 shares of £5 each, {2 10s paid and {2 tos un- 
called, and the unissued shares of {25 each be sub-divided into shares 
of {5 each. The board also recommend that they be empowered to 
increase the authorised capital of the bank from time to time from 
£ 3,000,000 to an amount not exceeding £5,000,000, so as to provide as 
occasion may arise for the issue of such further shares as in their 
opinion the expanding business of the bank may render desirable. 


RUBBER. 

TANJONG MALIM RUBBER COMPANY, LIMITED.—The profit for 
the year ended June 30, 1922, after providing £6,000 for taxes, 
amounts to £18,790, to which has to be added the balance brought 
forward from last year, £33,583, making a total at credit of profit and 
loss account of £52,373. The directors do not recommend the pay- 
ment of a dividend, and they propose that the balance of £52,373 be 
carried forward to next year. The yield of rubber during the year 
was 1,337,436 lbs, being 2,952 lbs less than in the previous year, and 
112,436 lbs in excess of the estimate. The whole of the crop was sold 
in Singapore, 339,339 Ibs under forward contracts made in 1919, and 
the balance at current market prices. The average gross price 
realised was 1s 0.98d perlb. The comparative “ all in’’ costs for the 
years 1920-21 and 1921-22 have been as follows :—F.o.b. cost, 1920-21, 


Reports and Notices. 


The Tanganyika Concessions regret to announce that Mr Tyndale 
White has resigned his chairmanship of the company and its allied 
companies on account of health. The chairmanship of the Tan- 
ganyika Concessions, Limited, has been offered to and accepted by 
General Sir Reginald Wingate, Bart., K.C.M.G. 

Mr J. W. Beeby, who has been with Messrs Straker-Squire, 
Limited, for the past 22 years, has been appointed managing director 
of the company. 

We are informed that Mr Eric G. Underwood and Mr H. W. Rap- 
kin have been appointed joint managing-directors of Thomas De La 
Rue and Co., Limited. 

The Meadow Dairy Company, Limited, has opened branches at 
351 and 776 Stratford road, Sparkhill, Birmingham, and 62 Iddes- 
leigh road, Bedford. 

Mr Chas. G. Selfe, formerly the general manager of the Junior 
Navy and Army Stores, Limited, has been appointed managing 
director of the Civil Service Co-operative Society, Limited (Hay- 
market Stores). 





GOVERNMENT STOCKS, &c. 

3 PER CENT. DIPLOMATIC DEBT OF VENEZUELA, 1905.—The 
Council of Foreign Bondholders notify the receipt of a sight draft 
for £4,390 18s 44d, being the moiety of the seventh fortnightly instal- 
ment of the debt service payable to the Council in respect of the half- 
year ending December 31, 1922. 

CONSOLIDATED EXTERNAL DEBT OF COLOMBIA —The Council of 
Foreign Bondholders notify the payment of the November instalment 
of the debt service in respect of the half-year ending December 31, 
1922. 

GREEK DEBT.—The Council of Foreign Bondholders issues the 
following information, compiled from figures published by the Inter- 
national Financial Commission at Athens, with regard to the revenues 
assigned under the Law of Control for the service of the Greek Debt 


= January 1 to August 31 (new style, January 14 to September 13), 
922 :-— 


| Monopolies, To- | 
| bacco, Stamps, |,; 
| Stamped Paper, |Pireus Customs. 


Naxos Emery. | 
SS | S| SS 








Drachme. | Drachmse Is 3.72d; 1921-22, 9.07d. Freight, insurance, and selling charges, 
Gross receipts, August, 1922 432,076.85 9.612 303.00 1920-1921, 1.21d ; 1921-22, .39d. ae expenses in London, directors’ 
Do ’ ’ oon “ze | ")79 0Qq0. fees, and exchange, 1920-21, .67d; 1921-22, .49d—total, 1920-21, 
do 1921 .... 6,062,885.58 | 1,172,590.25 1s 5.60d; 1921-22,9.95d. The labour force at June 30, 1922, num- 
Estimated receipts for eight | bered 1,265, as against 1,976 at the close of the previous year. Health 
months (Law of Control) 8 19.266.666.67 | 7.133,333.33 | Conditions have improved and are reported as quite satisfactory both. 
Actual receipts for 1922, eight Pao ¢ ae as regards the European, staff and the coolie force. 
opt oes eeeeeseceseeeeee] — 49,334,581.75 | 79,707,422.40 MISCELLANEOUS. 
months »* %t 2961, eight 45,551,232.42 | 38.941,967.40 |, AUSTRALIAN MERCANTILE LAND AND FINANCE.—Net profit for 








the year ended June 30, 1922, was £169,855, less transferred to equali- 
sation reserve, 450,000. Directors recommend final dividend of 5 
per cent. (making 10 per cent., free of tax), leaving £29,855, plus 
£4,556 brought in, making to be carried forward, subject to provisions 
for income-tax and corporation tax, £34,411. Season in Australia is 
not altogether satisfactory, as rainfall has been deficient. Woc! 


te —O8 the surplus over the estimated receipts from monopolies, 

i , Stamps, stamped paper, and naxos emery, 49} per cent. is 

wae towards increasing the minimum rates of interest and sinking 
S¢ on the External Gold Loans of 1881 to 1893. 


RAILWAYS. 


co market, contrary to expectation of some people, has continued strong 
of cee CENTRAL RAILWAY COMPANY, LIMITED.—The results | throughout year with advancing prices, and the prospects are 
~, working for the year ended June 30, 1922, as compared with those 


encouraging. 
BRITISH AUTOMATIC COMPANY, LIMITED.—The report for year 
ended September 30, 1922, shows that both the automatic machine 


‘an Previous year, were as under :—Gross traffic receipts, 1920-21, 
ma,215; 1921-22, £2,635,390; working expenses, 1920-21, 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 


tT 





' Net { ee 
Profit | Appropriation. Correspon 
| | mtinedl ae | aapeees _ Perion Tat 
al | Period et eee able for Dividend. _{Carried to Year, 
; _ Ending. | Distri- : rve, | Balance . 
| cee — bution, _Prefce. = Ordinary. — | Deprecia- | Forward. = et | Divi. 
| Interest. Amount.| Amount. | Rate, | 02, &c. | rofit. dend, 
Sacks. ail | —" | % | _—s —-—— 
English, Scottish, aol ae June 30 | 102,605, 345,475 448,080 .. 131,989 10t 208,997 107,094 267,975 10+ 
Breweries. | 
Bristol Brewery (Georges) ......| Sept. 30 | 63,537, 113,425 176,962 18600 64800 16 | 29,888 63,674 (t) 94.385 46 
ee Ree ceccesceees| Sept.30 | 24,258) 28,647 52,905 7,975) 20,500, 10 | 1,500 22,930 31679 19 
Kenward and Court ............ Sept. 30 1,224) 10,628 11,852 “| 10,000 10 | e 1852 8713 q 
Southdown and East Grinstead ..| Sept. 30 9,507) 12,707 22,214 4,750) 7,560, Qt | ee 9,904 12.94] 9 
Financial, Land, &c. 
Aust. Mercantile Land & Finance| June 30 4,556) 169,855 174,411 er 90,000 10+ | 50,000 34,411 Dr32,793 104 
Cordova Land ...cccsesesesecees Sept.30 | 35,432\Dr 14,828) 20,604 - aos | ee | ee 20,604 40.458 54 
Dalgety and Co. ....ceseeceeeese-) June 30 84,112) 252,790) 336,902 25,000 150,000 15+ 60,000 101,902 140.606 104 
Tecka (Argentina) Land ........| June 30 20,024) 1,234) 21,258 oo =| 10,000 5 ois | 11,258, 20732 7 
Iron, Coal, and Steel. a 
United Strip and Bar Mills......| June30! 16541/Dr 22,959.Dr 6,418 a. ae oe a Dr 641s 
W. H. Dorman and Co...........| July3l | .. 10 10 oe ee oo | oe 10, 
Nitrate. } j | i 
Santa Catalina ..... csecesecees) June SO | 4691 Dr 1,064 3,622 - 7,900; 10 Dr 45,000 722; 30879 2 
Rubber, &c. 
Anglo-Sumatra ..... eesevce oo.-| May 31 26,733 Dr 10,22: 16,513 os 2,836) 5 oe 13,683) Dr11,958 
Batu Matang .......... eoeesees, June 30 1300 Dr 1,214 8l . oe ee 7 oe 81) Dr 5,460 
Kenny (Selangor) ....... e+seees, June 30 2,671 1,182 3,853 co 6] o° 5,853 2.671 
Majedie (Johore) Estates ........| June 30 [Dr 9,178 Dr = 1,520Dr 10,698 ee oe ee Dr 10,69¢| Dr 8,595 
Semenyih ........... cossecess| April3O | 5,838 923 6,761 oe 1,125; 5 oe 5,636 1,224 
Sungei Buaya.......0. seeveenes June 30 16,930 5,772 22,702 — ein. sion 4,000 18.702 Dr17,672 
Tanjong Malim ......... paceces June 30 | 33,583 18,790 52,373 oe oe = | oe 52,373 17,644 
Other Companies. 
Associated Belting Cos........+.. June30| 2,153 10,947 13,100 9,255) ee oS 1,713 2,132 +“ - 
British Automatic ..... peedkakees Sept.30 | 12,977 59,158 72,135; .. 40,000; 10 | 22,664 9,471) 71,182 122 
Metropolitan Industrial Dwellings Sépt.29 | 24,136 15,227! 39,363; 3,000 3.300! 5 9,081 23,982; 13.535 5 


+ Free of tax. (t) For nine months. 
business and the manufacturing trade revealed a decline in earnings, 
and the net profit for year is £59,158, as compared with £71,181 in 
previous year. The amount is arrived at after making provision for 
corporation profits tax, and adequate depreciation of all buildings, 
plant, machinery, and fittings. The receipts from the automatic 
machines show a large decrease, due to the industrial depression which 
existed during the whole year. The realisation of certain securities 
during the year resulted in a profit of £13,688, which the directors 
have added to reserve fund, increasing it to £128,688. To the year's 
profit of {59,158 is added {12,977 brought in, making an available 
balance of £72,135. The directors have written off the cost of new 
machines and fittings purchased during the year amounting to 
£22,664. Dividend on ordinary shares of 10 per cent. absorbed 
{ 40,000, leaving {9.471 to go forward to next account. 

CORDOVA LAND COMPANY.—The report and accounts for year 
ended September 30, 1922, show a profit of £5,511. Adding £35,432 
brought in, there is a credit of £40,943. Debenture interest absorbed 
£20,339, and the remaining {20,604 is carried forward. The follow- 


ing table shows the number of cattle sold and average price 
realised :— 


stents. After charging stoppage of works expenses, £5,459, and 
educting interim dividend of 5 per cent., there remains /4,672. 
Directors propose final dividend of 5 per cent., £3,950, carrying 
forward £722. 

TECKA (ARGENTINA) LAND COMPANY, LIMITED. —The report for 
year ended June 30, 1922, shows a net profit of £1,234, to which is 
added {20,023 brought in, making {21,257 available. The dividend 
for the year on the ordinary shares is 5 ver cent., less income-tax 
To pay the dividend £10,000 will be absorbed, leaving £11,257 to be 
carried forward. The report states that the depression in the live- 
stock market in Argentina has necessitated sales of sheep at very low 
prices throughout the year. The number of sheep disposed of 
amounted to 17,574 head, as compared with 16,325 during the 
previous year, and the average price obtained shows a decrease of 43 
per cent. as compared with 1921, or 51 per cent. below the average 
price of the past six years during which the company have sold their 
sheep in the Province of Buenos Aires. 




























Wiiidiaeed ° tusbnies Bitos TRANSVAAL GOLD OUTPUT STATISTICS. 
Cattle Realised. _—_——————————— mee 
Sold. £sd September, 1922. October, 1922, 
BEE aweccocesence aebiiitebveine ae | : a 
Name of Mine, | Est. Est. Est. Est. 
ce rncenccrrnssearer oP  e e ore, | htt, | ESS. ore, cla roth 
Oe oe 10.998 .... 12 2 3 “1. o.. 

















wi : : ' ‘Tons. | ¢ Tons. &£ £ 
The report points out that the market for cattle in Argentina during “300 ‘ 





Ini . dd, 14,487; 2,011 ; 12,300 | 15,290, 2214 

the year has been passing through a period of extreme depression. ee ee as 62,000 p117,468) 43,036 64,500 118,582 wae 
DARTFORD BREWERY COMPANY, LIMITED.—The report and | City Deep ..............0cs0-. 85500 0 16a ae See | aa'oun (r satea| 1582 
accounts for the year ended September 30, 1922, show that the ee anne pamers a Y 871701 18634 55,100 n 86,892 18,656 
amount brougbt forward from September 30, 1921, was £24,258; the | Crown Mines (10s shares) ...... 216,000 0 310,485, 95,884 221,000 asll7e ae 
net profits for the year as shown by the accounts, after providing for | Durban Roodepoort Deep ...... 30,700 jo 48,578 vas san eeo 152.373 11.221 
depreciation, Management expenses, income-tax, corporation profits — pane Sepeatany eoantens eae ae iis 33,300 |n 46,186 15.59% 
tax, and interest on debenture stock, &c., amount to £28,647, making ta ...........: ,000 p 76,696) 33,227 46,500 & 79,858 ec 
the total sum to credit of profit and loss account £52,905. After | Geldenhuis Deep ............+- 181 0 61,656 3,705 — ee Diet 
deducting the dividend at the rate of 54 per cent. on the cumulative | Glynn's Lydenburg ...........- foam |e saa woe 17300 | 17013157 
preference shares (£7,975) and the interim dividend of 3 per cent. paid eee eene  pecnsoces ce p 291,485 167,158 143,500 294,011 dorsi 
on the ordinary shares (£6,150), £14,125, the balance of profit is | Kleinfontein, New.... i 52,850 3,152 49,000 4 Te 4733 
£38,780. The directors recommend that out of this sum {1,500 be | Knight Central .............++- 32,000 |o eee stoeo yo T7915, 25.088 
placed to the reserve, which will then amount to £32,500. They also pee gm eee ee eee ’ . 19520, 1,191 21.250 x 21,600 is 
recommend that a final dividend be declared of 5 per cent. on the Gaerent Chariton ...........- 39,156 23,531 15,600 R-- g).1i4 
ordinary shares for the year ended September 30, 1922 (making with | Modderfontein B. .............- 61,000 0 149,519 84,715 63,500 £107,035 69,335 
+} 3 : ; : Modderfontein Deep Levels ....| 43,400 |p 107,542, 68,145 43,500 *10/0) fou 
the interim dividend paid, 8 per cent. for the year) ; and they further Modderfontein East 26.600 0 68.014 34,067 27,000 n 75,208 aan 
recommend that a bonus of 2 per cent. be paid an the ordinary shares | Modderfontein, New (£4 shs.) .. 110,000 \0 238,273 144,917 112,000 anisve? 16s 
ofthe company. This will absorb £14,350, and leave a balance of | New Unified.............+-++++: | 11,500 p 11,278) 1,525 ee 68453, 1267 
£22,930 to be carried forward. — --, ~kgeqshannnananate 31900 > e219 119 22,400 k 22.370 i 
W.H. DORMAN AND CO., LIMITED.—The report for year ended | Randfontein Central. 63,000 217,034 55,367 167,300 *226,315 5% 


July 31, 1922, and profit and loss account has just beenissued. By 


7 18,000 ‘0 26,780, 10,835 17,000 » 2344 fae 
the reduction of capital scheme, which was sanctioned by the Court 


70,100 |p 103,791) 35,118 | 75,300 |n105 37% s9ay4 





| 0 | 55,000 jn 59,568 
n April 4th, the ordinary shares of the company were reduced from Gimmer and Jeck . B1500 lp 59°319 ‘an | 65,600 ash & 
‘1 to §s each, and the sum of {221,250 thereby provided was utilised | Spring Mines ...... 46,000 |p 97,519, 45,627 | 45,300 ‘ns 8 
n writing off. After providing for interest on the 8 per cert. par- | Sub-Nigel ..................+++- ~—_ 7 i os 16,440 |r 24,385 = 
uicipating seven-year notes, and bringing to credit asum of £28,677 <4 Gold Mining aaa —_ "| 40,117 | 35,000 — ee 
on taxation recovery account, the profit and loss account shows a| Van Ryn Deep............++-++- 56,600 |p 132,557 74,988 oe 000 Se 19.165 
ra ae ignhg £10, which is carried forward. The company’s Vilage Dosp....------ = sesenees ar one eT en 44,121 on 
trading during the past year has been seriously affected by the es PESEEETE ccocee Yoni! 15.398 | 46,510 | $9,070) «o—. 
general trade inctnnnes. 7 y ” Witwatersrand Deep .........- 43,500 |p 59,981) 15,398 15,755 


& 54,160 
Witwatersrand (Knight's) ...... 46,300 |o 55,208, 16,116 | 47,400 * 3 


"200 35,703 
SANTA CATALINA NITRATE. —Gross profit for year ended June 30, | Wolbuter .............-++++++++ 32.900 |o 34,356. 3,087 | 33,700» 35 co 


1922, was £6,616, less London expenses, £2,226, leaving £4,390, plus | ~, £4 12s per fine oz. n £410s net per fineoz, 0 £4 lls 3d - - fine 02- 
£4,691 brought in and £5,000 retransferred from reserve, making! » £4 13s per fineoz. q &4llsper fineoz,net, 7 £4 9s 6d net PY 
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RAILWAY AND TRAMWAY TRAFFIC RETURNS. 
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RAILWAYS OF THE UNITED KINGDOM. AMERICAN RAILROAD GROSS AND NET RECEIPTS. : i 
——__ ee This table is extracted from the Commercial and Financial Chronicle of New York, , 3 
rts Week Ended Nov. 5, 1922. Aggregnce 44 Weeks 1922. | Miles of Road. Gross Earnings. Net Earnings. i : 
t ee se a ee | Date —_|—_—_ - ———__—— SS 
: | Total Total | , Increase or {ncr’ase or +¢ 3 
= nats ane — Week — wae, Re. 1921. 1922. 1922. | Decrease 1922. Decrease it 7 
‘| 2 eek. | — . ceipts. | ae _on 1921. on 1921. H 3 
Divi. i eee ee oe eet ee a ae —s > & ; ; if 3 
dend, sat Central (C) +++» 6763) 37,700) 136,500, 174,200 '2,214,800\5,758,200, 7,973,000 | 28D: +++. i 235.395 393,892,529 |— 75,303,279 57,421,605 , + 29,089,649 _ ik 4 
‘aint Lines ....| 161 ae 37,5001). as 1572300 | Feb----- 235,653 236.625 | 400,430.520 |— 4,772,834 76,706.840 +54,842,820 : ie 
2 _Do doin rn (c) .... 144207) 100,900| 97,500) 198,400]'5,229,800 4,051,000] 9,280,800 | Mar..... 234,202 234,986 | 473,433,886 |+ 16,059,426 113,468,843 | +54,637,199 : Pe 
r Greet Eastern (c) ..|1,050 | 77,300) 144,200' 221,500} 4,223.900:6,013,500| 10,237,400 | {PT ---- «254-558 254,955 416,240,257 |— 15,866,410 80,510,945 | + 25 080,088 | Eis 
5 10 Grew vestern (d).. .., 657 237,000) 347,000, 584,000, 12945000'16094000, 29,059,000 May.... 235.333 234,931 . 447,299,150 |+ 4,069,751) 92,931,565 | + 28,064,928 a . iS 
t sree WN. Westrn.(€) 2636 301,000, 441,00 742,000|/16495090 18505000 35,000,000 | June 235,208 235,310 | 472,383,903 | + 12,576,822, 109,445,113 | + 28,989,678 : Hie 
Londenmouih-Western 968 110,400} 55,200 165,600)'5 833,300'2,514,200, 8,347,500 | July .... 234,556 235,082 442.736 397 |— 19,960,589 102,258,414 + 1,964,485 Beis | 
5 6 Len trighton &S.C.(c) 487 79,175) 23,604 102,779) 4,238,740 1,207,913, 5,446,653 Aug..... 235815 235,294 | 472,242,561 |— 31,911,054! 86,565,595 |—36,787,070 4 Ht 
7s gport & Carlisle (¢)) TO} x17 3790 37.907 1489888 159360 L6a9 18 | Be) 
3 9 senoeatan (6) a) gshhed gSligB7 1482.858 159.360 1.649018 | CANADIAN RAILWAYS WEEKLY AND MONTHLY STATEMENTS. ef 
1 ; $.W.Jnc.. 63 1,468; 1,391 — 2,859)| 67,171 61.930, 129,111 | ee ee ee ae te 
Midland @ Jorn (¢) .+.,,1,850 115,800) 270,700, 386,500. 5,933,800 10704300 16,638,100 | Name. _—Period. Ending. Racsipts Se | ae eee Pins en Ren. ‘beet a 
25 104 a London ...«-- 16 4,583) a 14.319, 211,172 427,002 638.174} ——_ 5 | oe Week =m. Paton Receipts. . fi t 
8 St vn sa mg a war 294 $20 _ — 10.028 373 | 1 -—y— l1mth Aug. 31 Gross +§186,737— 37,086 388,749 18,760 a" te 
%6 10+ eS s ** i— 4804/7 °° ++ | "436866 | Canadian Nen. 43weeks Oct. 3) $2,381,400 + 140,418 48,941,275 — 7,208,226 ; ie 
27 ton. ¢8ub.Group(c)..| jy Sih ea Te Sancll } : {2,015,849 | Canadian Ntn* 9 mths Sept. 30 Gross §6.189,800 — 209.840 41,221,390 — 7,981,068 t oH 
. 1i— 9676 ||— 323,443 | Canadian Pac. 43weeks Oct. 31. $7,410,000 + 59,000 147,679,000 — 10,798,000 z if 
Caledonian .....- ...++/1,097 65,900 101,900 167,800) 3,227,300 4,347,300 7,574,600 | CanadianPac,* 9 mths Sept, 30 { GT08s $18,150,000 —1345000 124,827,000 —11,561,000 3 if 
Siasgow and 8.-W.tc)| 476 26,100 39,000 65,100) 1,401,300'1,613,600, 3,017,900 | ' di Net 4.320.000 + 265.000 19,308,000 — 2,593,000 = te 
a 3344 6990, 8510 15 ; 300 | “(Net | $4.32 5,000 19,308,000 — 2/593, li 
‘ Gt. N. of Scotland (c).., 3344 6 5 500,) 419,530, 392,990 812,580 | Grand Trunk. . 43weeks Oct. 31 £687.919 + 65,543 17,717,079 — 56,380 cS 
agent 2 vane Ts Bic. sane Ween oaetaes ' cae ose | Temiscontsa 1 mth Sept. 30) Gross @36.207 fe : rf 
7 ; tish (c)...... ’ ’ . 934,500/5,125, 059.700 | = ‘ eo : 
19 2 ae aa County, Ps 059,700 | * Net earnings before deducting taxes. + Railway and Steamship receipts. tsa 
Down (b)......+++: 4,919 1,319, 6,238, 238,346 57,863, 296.209 | iE ke 
_ Mens hast: bil 160 844941651 ««ASI00| 2702s Ieeite| 428275 | __ OTHER BRITISH OVERSEAS RAILWAYS RECEIPTS. aah. 
6 Widland Gt. West. (b)| 538 9,512) 21,946) _31,458!'_432,557/ 680,560 _1.113,117 | ee 5 | Grose Heccipe p ee Sieg 
od ' ; . ; 2 ¢ k or Total Gross 3 me | 
Tal cs (s) Including 10 miles temporarily closed. (b) Week ended November 3, 1922, a § to ou a o= 25 
9. 4 ie) Week ended November 4, 1922. (d) Including receipts from Amalgamated Lines. mn Period. § 2$ ee 4 ie 
8 ~ «= ie 
24 : ' 5 as 1922. + of =— 1923, + or— 4 ie ge. aoe 
72 a ase eg Or a ee ne ea z i] + 
44 i ane 1 mth Aug. 31) 810 109,278 + 5,154 Pe Ms : wt: 
Mid. of W. Aust. .... 5 mths Sept.30 277. 14,017 + 4,577  33498+ 7,991 3 mie & 
pe Central.. 50weeks Oct. 205 2.324 = 4 = 104,276'— 71 ‘ see = 
a i OVERSEAS RAILWAY RECEIPTS. | Rhodesia Railwave.. Imth Ang. 7/1397 | 147708 + 6102 - ecu 
a — —_—— ef Te aay. a> © ee 
oo 5 we (2¢ Gross Receipts ! TRAMWAY WEEKLY GROSS RECEIPTS. = iy 3 
a og Ww for Total Gross | = I cncpeiaineneiinnatinagelidanideaaitadaanahtetetaaasiateuanaaaaal a eS : auf 
a. Name, Period. s ss - eekor Month. —_ Receipts, a e | 2¢ Receipts for Teta) i. eS 
@ (/&s | 1922. +or—! 19232. ae Name, Period, 35 3¢ |___Week. ___ Receipt. i § Re 
459, and — ——_——_—_—_— :; casi Ss FS ~? : 
ty, INDIAN, | Re. Rs. | Res. ces @ as 199 +or— 192 | + or— te ah 
$ £4,672. dwam Bengal ...... 27weeks Oct. 7 1,083 | 2,43,983 + 4,900) 63,43,731 + 24,056,010 | Angio-Arge par bases apo a 49% a . 3 au 
Carrying Barsi is Be. conees 28weeks 14, 118 | 18,300 + 2'300| 9.23.300'+ 2.85630 | a ee ---- —— Nov. ; = aases + 6,840 3,719,555) + 202,017 i ae F 
nf hol ae wes : on eames + ae en +__ 27,206 | Calcutta Tramways... 43weeks 4 354 Rell4,994 +1,09,253, |. | +:15,31,523 i 7 t 5 
— Bengal sees aaa , | 22,68, 00,900) 3,75,57,356 +52,78,078 | Chatham & District... 42weeks|\Oct.19 15 £1,623 — 146 70,250) — 943 iin a> 
pus Bombay, Bar, &C.I... 3lweeks Nov. 4 2,871 19.38,000 + 1,29,090) 95,09,000 + 7,50,000 Egyptian Markets 42 weeks | 21 £2,234 214 72 G3 : 2 2 eo 
which is eae 2Tweeks Oct. 7) 1,342 | 6,07,700 + '80,852| 1,76.83,871 + 21,20,466 | Glasgow Corporation . ‘ ee: 7 : . f 
dividend Delhi, UmballaKalka 4weeks 28) 239 | 1,19,000 + 15.674) 4,39,000 + 22,171 | | Tramways ........ 22weeks Nov. 4 101 £42,608— 38 954,871, -1,02 ' ,s 
é Bast Indian ........ 5weeks Nov. 4 2,772 | 31,67,000 + 3,76 000! 1,51,57,000 + 6,70,000 | Isle of Thanet Sweeks i £353 wes} 8260 aT 3 ae 
-ome-tax G, Indian Peninsula|31 weeks 4) 3,121 | 23,66,700 + 2,02 400) 7.87,41,965 +42,89,197 | Lancashire United ..44weeks Oct. 31 39 £2 83; ee 7 a = : ge 
257 to be Madras & 8. Mahr... 27weeks Oct. 7 5,028 | 13,20,000 + 1,60,670) 3,88,69.523 +40,52,156 | Liverpool Corpora- — 853 —- = 655) 133,865,— 18,759 : a. 
the live- to nBeaite| puees 12 | S2855 + 5,280} 52.855 + 5,280] | sion Tramways....44weeks\Nov. 4 124 £27,015 3,300) 1,292,014 + 12.908 * Pe: 
very low onth Indian aaweeke| —14/1,859 | 9.281655 + 1,59,357/ 2,67,98'9241 4 30,27,491 | Licicnc anon ein) seeecks 8 160 | £95.845)— 5,252) 2,974,955, — 260,267 : * 
posed of gaaDeniebtmseis | 4 metho July 31| TY | S17206 1 Oeaiol “SSeeonsl Loans | names Bleck, (2 wha) sswecksOot. Sl) .. | Reet — LEG 3M,08e Mee 3 
See ihe Somatinn | as + 4: — + 57,939 Pernambuco Trams, .4}weeks|Nov. 5 se £3,885— 279{ 161,217; - 10,773 4 . 
on, B geEESTER."...howcemelnor. «| gun| aseds “ool rsnenol— anveo | Semen acta. rectally) _-- | AR 61 aT ee i 
ne a Argentine Trans... 18weeks 4 1)/ — 3,720+ 1,720;  39,020+ 8,495 ; 
> average B. A. and Pacific... .\18weeks 43,428 | 141,000 + 39.000! 2,343,000 + 159.000 TRAMWAY & OTHER MONTHLY GROSS & NET RECEIPTS, 2 
sold their B.A.Gt, Southern. l8weeks 4/5087 173,000 + 43,000) 2,602,000 + 58,000 | ~ ) aa 3 
et 59,000 + 50,090) — 666, eceipts Total ; 
B.A. Western ......|18weeks! 41,889 | 91,000 +. 30°00! 1,392{000'2- 2.000 Name, Period. Ending. Mileage for Month. _ Receipts. | 
Buenos Ayres Cent. 2 atelazve 31 re yr - a ae . = Stiinta iidemeccalis ___| 1922 | + or— | 1922 | +or— } 
Central Argentine .. I8weeks|Nov. 4 3,305 199.000 + 54000 3,385,000| + oanae as 9 mths\Sept. 30 — Ps381U785 + 646 65 9)53,653,681) + 6,600,779 +; 
, Cordobs Central... |18weeks!| 4 11205 | 56.000'+ 14'500! 1'082'800|+. 78'800 | prCPts: tmpetas. |UNes (Ps2252330 + 256,333 20,265,877) + 3,254,122 1; 
ae Entre Rice ...... -:|18weeks| 4 Bll | 1770012. 10001 SoL'sool | a8'acm | Brasilian | oimths 30 { Gross 17,572,000 + 3,101,000/143910300 +18019000 ; 
= Eeogition (b), , en oe . PR me a cee. Nee ll bn ae + 22193000 d 
: t. Southern 9 mths|Sept.30 .. M18 51,500 + as vane Blecwric i mtasiUct. ** 10+ 5,0 497,027 + 25,100 
Gt West, of Brazil. 44weeks|Nov. 41,005 | 15,600 2500] _ 548’800| — dan Brit. Columbia } 3 mths Sept. 30 i $836,005 — 8,582) 2,515,649 — 15,845 
. Est. sapling ........ tweets 41,831 32,141 + 3,155) 1,293,565|- 179,076 aie aiee ie Net $242,703 + 52156 691,097, + 61,231 ‘ 
tee eeewees weeks 5 22,331) | = - : 
d. Profit, se of Baia, BW. ‘C's Oct. 3 een + Jie eee se 9 Orone Trame ;.| 3 maths 30 61h | -A58492+ 2,619 171,592)+ 7,902 : 
= and Peru, : - urm ric 1 
£ Antofagasta ...... 44weeks|Nov. 5 ew e Trwys.& Lghtg. 2 mths ee Rs61,829 + 2,855 ee 61+) «5,551 : 
290; 2.214 Nitrate () monthly) 43weeks Oct. 31! 308 at anal on _ ae 367 Cape Elec, Trams 1 mth xo {Gross 432.184 aa oP se 3 
i faravian Corp, .... 4 mths" 311,059 1,364,200 + 44,900| 5,140,600|+ 343,780 | Ganadian -Wstrn =| an. ” ee ‘ 
a OS BEE wena eecces mths S = ° > 
768 13521 Cuban, , SATA (oy 17,768 + 6,745) 56,274) + 17,438 | Natural Gas .. 12 mts) 30, Grose $835,541— 7,205, 891,560 + 110,891 ; 
s92 18s Dale rental -.. 1weeks| 28 .. 10,103\— 398) 161,269] 19,731 ee emia. ni wm} ame ib: Neath tea t 
f ye avana.,.. l8weeks Nov. 4 a ~ 128: » 10 mths Uct. ~_ | 91'— 2, 
ay 1s Uruguayan, Nov. 41,210 40,290 10, 844,591) — 128,458 | Qetalinas Wareb. 1 mth Sept. 30 Grose Lan pe es 4 
13 12 tral Uruguay... 18weeks| 4 | ross $1,005,673 + 286,404 14,417,560; —1,448,505 : 
186, 15596 CUrug, (East Exij.. sweeks al ml os eee Se ee Service Co. Year 30 [Net $965,016 + 286,248/15,985,010 —1,290,918 & 
838) 34,387 O-Urug. (North Ext.) \8weeks 4, 185, Siz, So debe. a'etg | Cordoba Lighttc, 5 mths.Aug. 31 Gross | £27,926 + 4,085! 152,661|+ 16,462 i 
473 Urug. (West Ext.) [8weeks: 4 211. 2.913 + 9201 386791+ 2456 Elec, Sup. of Vict. 24weekeSept. 10; 23 £4414 + 183 23,188, — 521 é 
305) aa d Uruguay oe} 4 mthsjOct. 31; 319 14.681;— 1.521: 60 114: + 4071 Havana Hlec.Rl. 8 celal on 31. { went” $1,057,418 + 11,960 8,594,424+ 139,527 € 
01} 157 North-West Uruguay 4 mths 31) 3 7,127— 223) 23.617 2.061 Light, & Power } |" €. +) | Nes $534,951 + 126,408 4,549,259 + 929,940 : 
O12 167,517 ‘cuguay North ....| 4 mths' 31) 73 2'447 + 592 8'746 . 2279 ——— 3 mtbs\sept. 30! i £20,407 — 144, 61,440— 4,520 
= — ane Foreign, | aie , Light & Fower jPept. | | Net £5,639 + 6% 180/0— 175 
, , andia ..\44weeks Nov. 4 KalgoorlieElec. ‘ Gross} £3,030 « 19,802) a 
- =< Bute ssensseses eee 10 mths \Oct. 31 " ms * +” 189) ——* —— Saaess....3 8 wane ang. 31 | Net Se es ad a 
675, 23062 Oona mucg,’crtss= 10 mts)” 31) 136 7 100|— 948, 89/623 11,754 | Keystone Tele. .. 9 mths\Sept. 30 [Nes | “ges'2as + 304) LOTS = S100) 
4 Dorado teeeeee, 2 mths Ang. 31) 189 200914 6131 39298 + 7501 | (Nes $64,295 + 4,991) 538,798 + 64,661 
918 a Extension -- Tmbhs| ;uiy31} 70, 14500— 9500 77,25¢ — sian La Guaira Harbr. 1 mth Oct. 31 o £6,224 + ee ce 3 as 
035 aM Dorado Ro wy. Ext, 7 mths| 31, 45 7,000 + 1,000 35.750 + 6,000 La Plata ee 10 mths) 31! ee £7,286 + 698 66,486 + 14,841 
760 149671 heen ta... 28weeksiOct, 20, B59} (c) 13,.48|— 11568 _ 174,129 — 32,936 | Limalnghilw) § mihsiaug. 31 {ia~| Sas tat ies se 
7 .of Spain 43weeks|  98| 104° Pslll'4 : TLineaey | and Tramwys. (UNet | £19032+ 6050 177,015+ 34,264 
sia 1 6st ternational oi Grose. erect 7507) 5665690) + 1.106 828 | Manila Blecttie | | 9 sng! | {Grose | $296,842— 25,370 2,641,320 — 93,260 
- La Gua america.. 9 mths Sept.30, Net O78 61]. ~««239'226 —- 15534 | Beailroad, de, } 9m aeue 30 { Nes Bll — 19,593 1,112,996 + 36,453 
313) 51002 Mexican Rail 10 mths Oct. 31) 232 9010+ 930; 99,950 + 4,170 | Para Electric.... 10 mths| 30 { Sen" £24,932 + 4,75! 232,914; 10,229 ft 
rrr way .. l6weeks 31, 403 $373,500\—135,400 4,550,900 —1,147,110 ae (UNes | £10,445 + 5,774, 95,187) + 22,605 E 
371, 3aae DD secccscceseseel 3 mtbs Sept.3o) { {05 #1157400 — '900| 3°374,900— 768,800 | Puebla Tram. &c | 1 mth July 31) Net ||) $9,000 |) on : 
568) 1231? Suajo Oscarshamn. § mths Au . es 245,700} 142,700 6 6200 - 167,800 | Rangoon Electne 6 nths|Aug. 31|{ Sec \onvsic.s ives sprees see e 
a 45530 Peas Caray ca 2weeks Sept. 2 193 27601. bt 391 — 18,24 gba ai Electric 10 mths |Oct. 3 Mex.) $193,150+ 658 gigas ¢ 148,405 = 
Salvador +» 8 mths/Aug. 31) = , i = ted E ‘ : 
3 < cane sess: Sweeks Noes 100 ee Ry kis | of Montevideo .12 mths| = 31) Grose 451,825 + 4,528 567,123 + 11,409 Se 
209) 10,422 “wstcn ‘ —— i = Sept 30) me 5,738 be ‘is — Cruz cease 7 mths\July 31, -- $46,100— 11,500; 349,200;~ 46,800 5  . 
203) 75.050 a ; 8 es 2ej—- 927, 83,500— 16,135 toria Falls &) Quarter). | N Sarees . 
936| 19.16 nd Hnelea | 9 mthslSept.30l iis a 1426+ 3771 _107476\—_19,110 TransvaalPwr. | — ae ao | ee A 
12!| 5,005 (a) Convertea WinnipegElectric 9 mths sept. w) { 7. §425,362 + 9,185) 3,928,504 - 63,272 = 
970) 14511 ertedat par, (b) Converted at the current rate of exchange. = iii ciineadinasscta onan a 13,373, LAT, AS — 17,543 § | 
a ret (c) 10 days return. § Approx) mate receipte, : | 
er fine 02. : | 
er fine 02: 4 
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Commercial Reports. 











THE CORN TRADE. 
Mark Lane, Friday Evening. 


Ploughing and sowing operations are being actively carried on 
under seasonable conditions. A fair area has been laid under 
wheat, though prospects of amy increase in acreage are dis- 
couraged by the low prices ruling, and which farmers consider as 
unremunetative. Revised official estimates for this year’s crops in 
England and Wales show a decrease of 1,073,000 qrs wheat, 752,000 
qrs oats, and barley 247,000 qrs compared with last year. English 
wheat was in fair demand, and prices firmer at 45s to 48s for suit- 
able milling grades per 504 lbs free on rail. Imported still 
sparingly offered, but tendency easier in sympathy with forward 
weakness. No. 1 Northern Manitoba quoted 53s 6d to 54s 6d., 
No. 2 mixed Durum 51s, Rosafe 635 lbs 54s, all ex ship to arrive 
per 496 lbs. Only a moderate business resulted in cargoes at 
generally easier rates, and included steamers of choice white 
Karachi expected to load 13th inst. at s2s 6d, No. 1 Northern 
Manitcba November-December 49s 10}d, Rosafe 6245 lbs. January 
48s, and ditto January-February 47s per 480 lbs. Crop reports 
from the principal exporting countries are quite favourable, and 
Argentine official estimates show an increase of 4,500,000 qrs above 
last year. Flour was in steady demand, and prices again firmer 
for home milled. London standard straight run quoted 43s 6d, 
patents 45s 6d to 46s 6d, town households 41s 6d, all English 
country straights 34s to 36s per sack delivered. Imported firm, 
but quiet. Canadian export patents 39s to 42s as to quality, and 
top patents 42s to 44s, with Australian at 40s 6d to 41s per 280 Ibs 
ex store. Maize dull and easier. Plate ex ship 35s 6d, ditto 
landed 37s 6d. No. 6 yellow African 38s 3d landed, American 
mixed ex ship 36s 6d, and ditto landed 38s 3d. Only small sales 
resulted in cargoes at lower rates, and steamers of La Plata 
January-February sold at 34s 6d to 34s, ditto December roth-31st at 
338 od. English barley moves off quietly at about late rates 
—3<s to 62s as to sample per 448 lbs free on rail. Imported dull 
and the turn weaker. Californian 39s to 44s, Australian Chevalier 
498 to 33s per 448 Ibs ex store, American malting (48 Ibs) 31s ex 
ship, ditto landed 33s, Persian 28s ex ship, Danubian landed as 
to sample 32s to 335, all per goo Ibs. Oats: English fully steady, 
with a fair demand for milling qualities which remain sparingly 
offered. Black and grey rule from 26s to 30s, and whites up to 
23S per 336 lbs free on rail. Imported dull. La Plata f.a.q. quoted 
298 6d, ditto clipped 30s, No. 2 Canadian Western 35s 6d, No. 1 
Canadian feed 32s 6d, No. 2 white clippetl American /36 Ibs) 27s 6d, 
black Irish (g0 Ibs) 27s, all per 320 Ibs landed terms. Oatmeal 
firm to occasionally rather dearer, while in good demand. London 
made, all cuts £19 15s, rolled oats £19 15s, flaked £22 15s, ordi- 
nary Scottish oatmeal £19 10s to £20 10s, and American, all cuts. 
£18 to £18 1os per ton. Millers’ offals rule firm, with sustained 
inquiries 


COMPARATIVE AVERAGES OF GRAIN. 
The following table gives the estimated sales of home-grown wheat 
during the harvest year 1922-23, contrasted with 1921-22, 1920-21, and 
1919-20. 


| ie , | 
1922-1523. 1921-1922. 192C-1921. 1919-1920 


Estimated sales of home-grown wheat— Cwts. Cwts. Cwts. Cwts. 
1 week to November 4 ............+.. 57) 688 315,167 371,433 331,242 
9 weeks to November 4 .......0.0ee0+-., 3,771,437 | 3,491,595 | 4,246,856 | 2,258,024 





Average price of English wheat per 9.¢ s a se a s 4a 
RINNE. ccccccscccevessccoscsceseseces»| $3 © 44 0 90 5 72 8 
SB DOE OWE ccccccccccccceccevesccccoces 9 7 10 3 21 1 16 ll 


The following is a statement showing ‘the Quantities Sold and the 
Average Price of British Corn (Imperial Measure) in the past 


week, and for the corresponding week in each of the years from 
1917 to 1921 :— 





QuantiTizs SoLp. 


Avrrace Prices. 


Wheat. Barley, | Onts, © Wheat, Barley, Ons 











1922, rs bsh aqrs bsh qrs bsh s @ s a s ad 
Oct. 28 ......; 139,291 4 135,269 6 32,643 2 41 6 4. 2 26 7 
Nov. 4...... 133,38 3 161,856 3 34,449 0 42 0 42 4 26 8 
—— 56,835 4 119,24 2 16011 4 70 3 60 2 42 11 
1918 ........... 73654 6 98,726 2 13,831 4 72 4 60 3 49 ll 
W919 .........-; 77,289 7) 146131 1! 16171 4 72 8 97 10 55 3 
1920 .......... 86662 7 198162 5. 21.993 1 90 5 92 10 53 5 
1921 .......... 73,539 0, 147,042 0, 15,743 6 44 0 49 2 2 2 





IRON, STEEL, AND COAL. 


Our Middlesbro’ correspondent’s report, dated November 9, 1922, 
is as follows :—Pig-iron: There is sufficient demand for pig-iron to 
keep pace with the present limited output. The moderate demand 
from America is very acceptable. There is not sufficient demand, 
however, to cope with a subStantially increased output of pig-iron. 
Prices are maintained at 92s 6d per ton for No. 3 Cleveland G.M.B., 
and 3s to 93s 6d for mix@i numbers East Coast hematite. Manu- 
factured iron and steel: Owing to the lower values of French and 


Belgian currency, foreign steel is again being sold here at prices 


Our Sheffield correspondent writes :—The impr 
steel trade is being robbed of its value in a m oat 
wave of severe price cutting. 
ploy are offering ridiculously low quotations to ¢ 
with the result that hardly any work is being placed 
It is unfortunate that this tendency should }. 
when costs of production are actually going up. 

becomes normal again, prices would have to be 
The demand is still mainly for the che; 
Keel in the form of bars, sheets, strip wire rods, an 
A fairly good tonnage of this is going abroad. 
deflation of the European currencies makes business wit} 
Belgium and Italy in some of Sheffield’s more expens 
and tools utterly prohibitive. 
this cause, and buyers in the countries named are 
their accounts. 


basis. 


month ago. 


and 
creases. 
tonnages. 


Our Glasgow correspondent writes :—Reports agre 
to encouraging volume of trade in iron and steel 
The feature in iron connecti 
sustained exports of Scotch pig sorts to the United States 
The total Atlantic shipments for the past week reached t 
6,716 tons, which contrast with 645 tons a year ago. 
a large quantity of No. 1 and No. 3 qualities to des; 
be, it is said, on to the end of the year; but there are no fres 
inquiries in the market, and this fact has had a « 
On Wednesday No. 1 foundry 
was called 103s a ton, and No. 3 foundry o8s, both on trucks 
makers’ works; Glasgow delivery ss more in each case. On hor 
account inquiry is better than it has been for a 
sumers are exceedingly short of supplies, vet t ntin 
operate in small lots, such as can only cover immediate and press 
For good specifications in steel material steel producers 
moderately, still officially they are ask- 


been 


Canada. 


effect on quotations. 


ing wants. 
are said to be “‘ cutting 


at fully S10 10s. 
£16 128 6d. 


transacted. 






[November 11, 1999, 


works cannc& touch. Stee] 
£9 10s; steel ship angles, £8 15s to £ 
rails, £9 10s. 





Trade in crucible steels is as stagnant 
The rolling mills, which prepare materials for the local stee] + 
are working better than at any time during the oa 
the forges are extremely quiet. The home and overs 
certain hand is picking up nicely, wher 
engineers’ small tools are very badly placed for w 
generally has been advanced 7s 6d per ton to cover 


I 


scrap, but consumption, except for acid quality, < 
Collieries are short of rolling stock and many kinds of 
at some pits there are accumulation of coal because of insuffic 
wagons to transport it to the buyers. ia 
coal and coke is proceeding ; householders are now buy 
the home consumption of steam and small 

Gas and railway companies are specifyi: 
Prices remain as previously quoted. 





‘9 


Corrugated (24 b.g., Glasgow 
An expanding inquiry is felt for Scotch hematit 


which is held at £5 7s 6d, f.o.t. makers’ works 
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ing £12 10s for boiler plates, £9 for ship plates, bridge and tank 
plates {£9 5s, angles £8 15s, joists £9 10s, tees /10, and comr 
bars £10 10s. Steel and iron bars are experiencing a slig 
increased inquiry at f10 10s. The Indian and Australian mark 
are taking up more sheets (, to 4 inch), and are booking al 
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the Scotch production, and is not satisfied, and that 
~ r the foreign, or export, market is absorbing 7o per cent. 
tng e 
bose’ h output at present. 


“¢ the Scotc 


f correspondent writes :—Coal shipments at the South 
“ue ts have been heavy this week again. The arrival of 
Wales pot the arly part of the week was phenomenal in quantity. 
wanage seedation was not large enough to cope with it without 
ae the Great Western Railway Company was once 
~ampelled to enforce regulations detaining vessels in the roads 
—. vere available for them. Colliery stems, therefore, 
oti aon ‘the utmost, and outputs were absorbed as quickly 
thev reached port for shipment. Under these conditions prices 
os ~», but new business was comparatively slack, and the 
- 9 enero accentuated towards the end of the week by the 
il in rad Feench orders on account of the fall in the French 
ithdrawa" “nge. At the rate on Wednesday, the c.i.f. price of 
. - eo seem coals delivered at Rouen was between 120 and 
orancs compared with only about 20 francs in pre-w ar years. 
Some French merchants had protected themselves against this 
ok’s depr' -jation by the purchase of sterling when the rate of 
neni was under 60, but this precaution affected only a small 
oan of business, and the coals that are now being shipped have 
hear the burden of the rate of exchange on the bill of lading date. 
rhe shipments from the South Wales ports were only 120,000 tons 
we ‘. October than they were in the record month of September. 
nadia ” the United States and Canada dropped from nearly 
v2.99 tons to 188,000 tons, but exports to France increased by 
,o00 tons, to Italy by 110,000 tons, to South America by 34,000 
ms, and to unclassified countries by 135,000 tons. 
The following are the current market prices :—Best Admiralties, 
Ss to 28s 6d: second Admiralties, 26s 6d to 27s 6d; best drys, 
kc hd to 298 3d; best black veins, 255 6d to 26s 6d; Western Valleys, 
-<d to 263; Eastern Valleys, 248 6d to 25s; best bunker smalls, 
ng 6d to rts; ordinary cargo smalls, 125 to 15s; anthracite big 
ein, z28 6d to 60s; anthracite machine made cobbles, 65s to 67s 6d; 
athracite French nuts, 72s 6d to 73s; stove nuts, 70s to 718; rubbly 
Im, 148 to 148 6d; coke for export, 37s 6d to 42s 6d; inland blast 
‘nrnace coke at ovens, 25S to 26s; patent fuel, 28s 6d to 308; pitwood 
x ship. 31s 6d to 32S od. : 7 , 
The improvement in the tinplate trade is fully maintained, and 
e schedules of minimum prices have now been extended to other 
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CUMBERLAND IRON. 
(BY OUR WORKINGTON CORRESPONDENT.) 


The hematite pig-iron trade of Cumberland and North Lanca- 
ire may be said to be definitely out of the trough, and to be 
limbing upward again. ‘The ascent to the crest will no doubt be 
a slow business, and set-backs may take place, but there is every 
rospect on the whole that steady progress will now be witnessed. 
“most hopeful and significant indication of recovery is the 
return after a far longer period than can be pleasantly contempla- 
ted to forward buying. Whatever stocks are lying still in works 
ards are sold, the production of the 13 furnaces in blast between 
vorkington and Carnforth is being fully absorbed, and that at a 
when the steelworks are idle, and consumers are beginning 
betray anxiety concerning the covering of their requirements 
iring the next two or three months. It is not surprising, there- 
re, to learn that makers are now fairly well sold ahead, the 
mmediate result, of course, being a stiffening of prices. Bessemer 
xed numbers have risen more than 2s 6d per ton to between 
{: as 6d and £5 5s per ton delivered at Glasgow and Sheffield, 
ad for export stand at the same figure. Quite a substantial 
proportion of the make is being shipped overseas. American needs 
liminished, but those of Germany, France, and Belgium are 

a whit less than they were three or four months ago. And on 
top of these are the wants of Scotland and South Wales, with the 
expectation of an increase as soon as shipbuilding activity is greater. 
An expansion of output cannot be much longer delayed, and indeed 
tis expected that two or three additional furnaces will be re- 
ghted before the end of the month. There is a better demand for 
¥ phosphorus iron, and prices vary according to analysis. There 
+a wonderfully steady market for ferro-manganese, most of which 
‘ going to America, and the price is maintained at £15 per ton. 
‘piegel, quoted at £7 per ton, is a weaker trade. The steel trade 
‘as never been duller, and at the present time no one looks for more 
‘aa spasmodic activity. The mills at Workington rolled railway 
waterial for a week for India, and are now idle again. Business 
> ‘ety scarce, and the competition to secure whatever orders are 
‘ng placed is very keen. Quietude prevails in the iron ore 
ry, the consumption being largely local, and little metal 
* passing outside the district. Selected ores command 25s to 
278 6d per ton; superior kinds up to 22s 6d per ton, and ordinary 
“rts up to 13s per ton. The coal trade is brisk, and the liven- 
8 Up of the landsale demand has relieved the competition in the 
Trish market, which is not now such a favourite dumping ground 
‘ot Lancashire and Scotch coal. The north of Ireland is taking the 
»* of the coal that is being shipped across Channel, but the 
-aty ports allow steamers not Ulster-owned to enter, and the 
__pments aggregate nearly 11,000 tons per week. Continental 
ness cannot be entertained, as soon there will be harely suff- 
asa » RO round. Smelters, as may be gathered from what is 
7 ., © Iron trade, are calling for a bigger make of local coke. 
a = hoped that all the ovens will be working at full capacity 
ue end of the year. There is no change in coal prices, but 





vay in all likelihood be advances to record, except in the 
coke ‘cal landale, in the course of a few weeks. Local furnace 


Commands 225 ad per ton. East Coast coke supplies to this 
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district have risen to 9,300 tons per week. By-products continue 
to move well away, and the chemical industry will be more fully 
employed in December. 








THE COTTON TRADE. 





LIVERPOOL OFFICIAL QUOTATIONS—November 3, 1922. 


Same Period Same Period 
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= 2| ¢£ 1921. 
Description, |e me) at . 
= : Ss at ie¢é Fa s =a Oo 2 
8318 S/Sixi3 83 & 8 
0 aid =) | & Bia Oa & me 
|} d; dj; d;a;a,ay4 d@) dja) dia 
Sea Island....... eeceeeeees| «+ (2M),nmM!] nmiinmiinm! nmi nm!/nm)) nm)|nmiinm! 
AEN GD 6c cccccsscescecce! oo (RENEE nm!/nm!/nm| nm! amiinm)) om!) nmi am! 
Georgia do......... oleae } .. Inmlinml nm)/nm!|nm! i, a ta Nae Eas 
|Ord'G O|LM' Mid'GM MF GOLM'GM!G OLM GM 





American .........++eee0e+- 1316,1351/1421 1456/1476 1556 , 9°11 10811291) 9°80 1175 1780 
Brazilian : Mid|M F! Fr. G F|Gd.i/Fne MF Fr.| Gd.j MF, Fr.iGd. 


a coveees| oe |130611421)1551) .. | .. || 9°76 1226) 1130/1680! .. 
Parahyba, Rio Grande, &c.| .. |1306,]4211551} .. | .. | 9761226) .. | 1130/1680) .. 
Maceio, &o. 2.2.0.0. eoeee| oe (1306/1421 1551) .. | .. || 9°761226) .. | 1130/1680) ., 
Mossoro, &C.....cccceeeees| «» (1306/1421 1551) .. | 2. || 9°761226) .. 1111301680) .. 
SE inctcpannnewe eceaves j «+ (13061421 1551) .. | .. || 9761226) .. }/1130'1680) .. 
Maranham, &c. ..........)| .. |1506/1421 1551| .. | .. || 9°761226) .. | 1130/1680) .. 
oe, EP ae Pee ee ee ee es Ae ee 
Egyptian : Fr.'G.t ror Gd. Fne } | 
ound cebanesseoese 1350/1450 1500)155016C00| .. 16001900 .. mm1/2400 
ES 14751700 1775/1950 2100 | .. Sel wee ae 
Brown..... eocceccccccece 1350) 1500'1600)1675 1825)| .. 1625/2025 .. 'mm1/3200 
Peruvian : MF) Fr. 'G.F) Gd Fne 
ae seeces coocel co | oo | co |155011600)1650)| .. | .- 15001 .. | .. (9500 
Moderately Rough........] .. | .. |14251500/1550' .. | .. 125011450! .. 14002200 
Smooth ..... eae eeeee| «. (14561571 1656)1706 1781 1151 1426'1601 1630 2080'2 130 
I iccssnicesaies coe} oo [2466 U571 GEG 1FOG1B0G!| .. | 22 | oe fi co | co | oe 
I ee nice wise acetates o ee §1225113751147511525)| oe | oe | oe oe) o¢.F as 
West Indian, &c. ...... aii ee Se ee ae re ee 
Do Sea Island..../ .. | .. {2200 2500|2800'2900' .. 30003600 .. 55006500 
African, East, &c. ....... «++ 1000 1100}1275 1375)1475 1575 1110 1300/1500, 1200 1500:2700 
Mid GMircm MF i 
Do WIE cisciiced ee 1306 1356/1381'nml|) .... | .. f).. | .. 1... 
iG F| rer|Gd. F G|/FneS’fn | rer Gd.|Fne) ror Gd. Fne 


Machine Ginned Surtee ....) .. | .. | .. 1285/13253365' .. .. 1180) .. | .. (1485 
Machine Ginned Broach....| .. 1155}1195 1235)1275 1315 9°80 1030 1130, 1235 1285,1385 
Mach, Ginned Bhownuggar 9:10, 9601010 1050)1090 1130 840 9:15 1015 1019/1119/1279 
Mach, Ginned Oomra. No. 1, 9°20 970,1020 1060/1100 1140 8°50 9°25'1025 1025 1125/1285 
Mach. Ginned Oomra. No. 2) .. | .. | 995 1035)1075 1115) .. , ate Mae Mins 
Machine Ginned Khandeish! .. | 9:20} 9°70 1010|1050 1090 | 7°75 8°50 9°50 7°50 850/1010 
Machine Ginned Comptah../1100 .. j1140 .. -- ;|870 60} 
Machine Ginned Bengal... .| 7°10) 7°50) 7°90 8°30} 8°70' 9°10 7°65 8:15 8°90 7-50 8-00 9:00 
Machine Ginned Scinde ....| 7:00) 7°40| 7°80 8°20) 8°60 9°00 7°55 8:05 8°80 7°32) 7°82 8°82 


NE cechaneienwe occee |) 28513251565) .. | .. | o- (111801230) .. | 1385 14365) ee 
Madras, Western ....... +e -(1040)1075/1115 1155} .. | .. |) 845 8°95) .. |'1235/1285) .. 
Madras, Northern ....... fea aha MeN ea hacs sae ae Toaee ie on 
M.G. Coconada, Red........ | Hr.j1100) .. | oe | oe | oe |} 870 .. | .. 1050 .. |. 
China, Smyrna, &c. ee So ee rr ae ko ut i 
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PUBLICATIONS. 





BUDGET EXPENDITURE ON NATIONAL 
DEFENCE, 1913 and 1920-22. 3S. net. 


A memorandum containing in the form of statistical tables 
information with regard to expenditure on account of National 
Defence before and since the war of 21 countries. 


MEMORANDUM ON CURRENCY, 1913-1921. 
7s. Gd. net. 


This important volume is again obtainable. It gives details of 
exchange rate, note circulation, gold reserves, ete., for the whole 
period 1913 to 1921, 


RAW MATERIALS AND FOODSTUFFS. 


Report on the Problems of Raw Materials and Foodstuffs, 


By Frofessor Gini. 10s, net. = 
INTERNATIONAL STATISTICAL COM. E= 
MISSION. = 


Paris, Oct., 1920. Report with Annexes. 3S. Gd. net 
THE FINANCIAL RECONSTITUTION OF 
AUSTRIA. 


Report of the Financial Committee of the Council. &s. net, 


The definite text of the agreement arrived at by the Austrian 
Committee on the question of the restoration of the Austrian Stat 
Finances, and the principal documents relating to it will be 
published in a special edition of the MONTHLY SUMMARY. The 
Annual Subscription to this periodical is 6S. net. Special Sup- 
plements free to subscribers. 


THE RESTORATION OF 
AUSTRIA (Shortly.) 


This document is a ¢ontinuation of The Reconstitution of Austria 
and describes the League's latest scheme for stabilising Austrian 
finance. 


| 





Published by vs 
siliiil| CONSTABLE 10-12 Orange St. W.C.2. ji 
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MANCHESTER, November 9 


The market this week has been distinctly dearer, as a result o! 
the further advance in raw cotton rates. Buyers cf yarn and cloth, 
however, have been very slow in following the higher quotations, 
and business to a considerable extent has been blocked. The 


ment of Continental exchanges gives rise to ser 

while one naturally expects the mark to depreciat 

decline of the franc is, if anything, more sig; — 

is no doubt largely due to what is happen to the « ne . 




























































There was much complaining among French b 





opinion is expressed in most quarters that current prices cannot of the franc was around 50 to the /, and now t! - 
be paid by consumers in Eastern markets, and it se.ms likely that | 7o to the £ one feels that the purchasing power of F; ia 
more machinery in Lancashire will run out of work. Scatte red | cannot but be seriously affected. However, 
cloth sales have occurred for India, chiefly out of stocks. Standard | any really serious setback in wool values will ta! 
makes for China have been dull, but moderate buying has occurred along the trade have been eagerly longing for . 
in fancies. A fair demand has been met with for Egypt. Home Scieiaeiy’ Miksiin de Oeil ae we 4 id i ee 
trade goods have been rather quieter. Business in American yarns a ae a markets, an¢ it may 
has been checked by the higher prices, and spinners are losing slightly cheaper wool has been procurable in A 5 
ground. Some fair lines have been booked in Egyptian counts. past week. Good warp 7o’s could be bought in \ ' 
in tops at ss 2d per Ib, and it is interesting ’ 
f the Cotton Trade ’ 6 64's 
(1.) Comparative Statement = . exinants _ = been sold on practically the same basis. There <« t 
| | Previous Weeks in 1922. somewhat lessened demand in Australia for really shafty ¢ 
Price,| eens , wear —— | and warp 70's, most of the call being for good 64° ht Dew 
| Nov. |Price, Price, Price, Price, Price, lee k ] t + el : , ' 
| 9, | Nov. | Oct. | Oct. | Oct. | Oct. ast wer wool was bought to Dring in good 64's tops at 
1922. | 2 | % 19%. | 12) S. | combed, Bradford, and there will have to be a keen Japanes 
, oa, a) altadsadslae {American inquiry for merinos if to-day’s prices are to be { 
Raw Cotton—Fally Mid. American ..per Ib) 15°36 14°54 14°34 | 13°85 | 1315 | 1244 | maintained. We have said all along that nothing 
— Sakellaridis Fully Good Fair | a bi iat Se ee a, a 
Egyptian ...+.0-+.., «per Ib| 1865 |17-75 17-75 |17°75|17-40|1715 | the trade so much as to be able to buy good 64's gM 
Yarns —32's twist seseeonesrsenssesseut ame 213 | 21 203 | 20h | 20 194 such a basis that the tops could be s ld in Bra Hor | rR 
— 40's welt ........cccccescees-per lb) 21 20; 19 19g | 18% oe ; 
— 60's twist (Egyptian) ........perib. 29 285 284 | 28) 28 | 28 at 4s od, and are satisfied that the wool text le tra . 
;} 8 ds as djs ds ds d | to-day cannot lift the merino clip on a basis of <s 3d for 64's 
33-in. Printers, 116 yds, 16 by 16, 32's and 50’s 32 0 31 3 30 9 W 6 DW O30 O , , 7s 
32-in. Shi er neon ore 33 0 32 0 31 6 1 0 30 6 30 6 | at the same time be sure of a good demand goods, A 
38-in, ditto, 36 yds, 18 by 16,10 lbs ......... 18 9 18 3 18 0 17 9 IR eee Oe eeieeet ids Meat dentate ot oe : 
39-im, ditto. 374 yds, 16 by 15, 84 lbs ........ 17 0116 6 16 3116 O15 915 9] Cattle royal is proceeding between manufacturers and whole: ® 
a | fabric buyers, and even Leicester hosiery manufa: g & 
(II.) Compared with Previous Years. finest qualities of yarn are objecting seriously aga a 





which spinners are compelled to quote in sheer self-protection, Thes ° 
facts are mentioned without the least desire to bring a ta 
preciation of values, but the impoverished state of the Cont 


t 


| 
Price, Corresponding dates in 
Nov. eas 


\> 


9 | 
1922. 1921. 1920. 1919. | 1918.| 1917. | indicates the necessity for caution. If fashion Id 


2 


i. ta hm a a a to crossbreds of all qualities, it would be the best thing it 
Raw Cotton—Fully Mid. American ..per Ib 15°36 /AL23 | 1643 | 24-72 2213 | 2258 | happen in the interests of the whole trade For the time 
” mee el tnes | 91-00 | 41-00 39:00 | 27°56 |31¢5 | Merinos have reached the maximum, and there will have t 
eri + oaananenets senoccendes | a2 | 13 = 403 | z= =. important accession of new business in piece goods, otherwis 
_ SWE .....eeceverececessPOr |} 19 | 2 | ; : a Fa ; 4 
= O's twist (Higypiiany “1212120 per Ib | a1) ® 44° | Prices will ease. A developing inquiry for crossbreds would hel 
| 8 js djs djs d/s djs a@ | take some of the emphasis from fine wools, and though Amer 
$3-in, Printers, 116 yds, 16 by 16, 32's and 50's 32 0 32 663 0/70 0690440]. Se & tne emphasis | ae 
32-in, Bhi 75 yds, 19 by 19, 32's and40’s|33 0 (32 6 66 0 67 0 66 0 43 0 | is now not buying so keenly, that country has done a substan 
58-in. ditto, 38 yds, 18 by 16,10 Ibs.......... 18 9 19 6/54 0 40 O 38 3 24 6 | chare towards bringing about the desired end, and is es 
39-in, ditto, 374 yds, 16 by 15,8 lbs........ 17 0 (18 6 (28 0 |34 6133 6 21 6 


by no means unimportant influence. 

Information from South Africa indicates a distinctly 
tendency in the wool market out there, and it is certainly } 
time values came down to a level corresponding with Australia: 








THE WOOL TRADE. 


i 
———_ wools. The latest cables indicate that Bradford representatives 
‘ ; ‘ae : ns : - , 7 <? =e wools 
Our Bradford correspondent, writing on Thursday, says :—The | ©@Pe houses can now offer 10-12 months’ combis ; 


basis of 49d, and full 12 months’ wools at s2d, clean, c.1.f. Er 


port. Now that the mad rush of buying seems to be over, t 


raw material position remains sound, and although somewhat 
easier prices are ruling in Australia for topmaking wools, there 
does not appear to be any signs of a real weakening. Of course, 
there are some big weights of wool in sight, but so long as con 
sumption is maintained on the scale of recent months, there does 
not appear to be much prospect of any material decline in the raw 
material. On the other hand, the steady depreciation in Conti- 
nental currencies may have an effect on the market, though this 
would mainly concern short and carbonising merinos of typical 
Continental style. As a matter of fact, these wools were cheaper 
at the Hull sale to-day, but really good combing wool maintained 
recent prices. America is still taking some fair weights of wool, 
tops, and by-products, but her purchases are not nearly so large 
as they were two or three weeks ago. The American 


home trade should have a chance to operate. Prices have 1 
been steadied somewhat by American competition, buyers for tat 
destination being interested in practically every 


Cape produce. 





VEGETABLE OILS AND OILSEEDS. 


Great interest is centred in the coming crops of linseed in | 
chief producing countries, and it would appear that next year> 
supplies are amply assured. The official statistics of the Ministr 


demand, —— 
of Agriculture in Argentina indicate the areas under linsece « 


however, is helping to steady this market and relieve the general ° ; i en against 
; as ,048,000 acres, and an estimated yield of 1,774,000 toms, 4§< 
quictness which has prevailed in the home trade. The anne ggg va 


Yeoaurif + 
3,892,000 acres and 820,000 tons in the season now drawing 


recent 
advances In merinos seem to have checked demand, and users have 
been giving more and more attention to fine crossbreds. To-day 
quotations for merinos were distinctly easier all round, and warp 
64’s tops were obtainable at ss 2d, which shows a reduction of 
about 1d on the week. Super 60's are now quoted at from 4s 6d 


close. The weather has been favourable to the growing crop, ' 
even so, the estimated yield is put at a figure much ¢! aes the 
had been generally accepted. Much, of course, still depends Up 
the weather between now and during harvest, as to wether 
bumper yield will actually be realised. Good progress 15 report 


to 4s 7d, but crossbreds remain firm at about last week's rates. : ‘ urge 
ae 7 eer in the sowing of linseed in India, and expectations of as larg 


Spinners have plenty of work in hand, and most firms report a fair 


crop as in the current season are encouraged. Supposine tg” 
amount of inquiry. 


The hosiery trade requirements are again 
accounting for some large weights of yarn. There is not a great 
deal of business passing in botanies at current quotations, most 


a total of 350,000 to 400,000 tons, there wi uld be about two ™ spi 
tons available for export from the Plate and In lia together. 1 


World’s shipments this year, January 1st to November 4%. : 
users being unable to sell their cloth at prices to cover the cost : F 


of production. The lack of life in the piece trade, indeed, is the 
one disappointing factor in what would otherwise be described as 
a fairly healthy situation. 





—__—_—_——. 
——— 


The Most Progressive 
Office for all Classes of 
Insurance and Assurance 


EAGLE, STAR & BRITISH DOMINIONS | 
INSURANCE COMPANY, LTD. | 
Head Ofice : BRITISH DOMINIONS HOUSE, ROYAL EXCHANGE AVE.. ECS | 











COLONIAL WOOL. 
{FROM A CORRESPONDENT.) 


The chief event this week is the offering of 30,000 bales of 
Colonial wool at Hull, and although at the time of writing we have 


no knowledge of the actual course of prices, any further advance 


on recent London rates appears to be out of the question, indeed, 
slightly lower values would cause no surprise. 





i 
| 
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ASSETS EXCEED £20,000,000 


BRANCHES AND AGENIS THROUGHOUT THE ( 







The general move- 
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es 
— ' 
cegrned at 1,087,200 tons, and this may be increased by another | for mild parcels. Vera Paz bold sizes, sold, gts to 103s 6d; washed | 
see tons or more by the end of the year. Stocks of seed and | San Paulo bold, 85s 6d to g1s. Future delivery market remained H 
: at the crushing centres are very low, and there would appear a December, sold, 60s 6d. an di te 
Me ne hopes of a steady revival in trade and an enlarged c COA.—Only small transactions were effected this week regar ing be 
val e SOF spot lots, but sellers required recent prices respecting most descrip- 7 
‘ asumptive demand. tions. Trinidad in auction sold at a shade less money, however, good if 
ae rhe increased Argentine estimate had a depressing effect upon | plantation, at 63s to 64s; Accra, F/F quality, November-January, rf 
tyes, and there was a drop of 10s to 208 per ton in both old | sold, 36s; and January-March, 36s 6d, f.o.b. terms. : i= 
"+ pew crop. Old Plate, on spot, declined to £18 10s, but has TEA.—In auction during the week 43,330 packages Indian were ig 
Al i and seed, loading, is steady round /18 catalogued, and while good to fine invoices engaged active support at its 
vered to £19, ye he ees FOUTE' £*S TSs | firm rates, common and medium were quieter of sale, with trend of eS 
ving to scarcity of seed near at hand. New crop has, however, | values against sellers. 9,360 packages Ceylon were also brought os 
oy dealt in at as low as £15 for fair, February shipment to Hull. | under the hammer, and with fair biddings a steady tone governed 3 
oo to, th f1< <s-quoted April-May. Crushers, however, are proceeding | proceedings. Java and Sumatra sold steadily for all usefal kinds, 2 
-. : cauti usly, and are not making large commitments any dis- others irregular. : 
a . ahead. A fair business has been done in Egyptian cotton- — ae = aoe = of ae near . 
a es a gee ed , wo Stars, spot, 15s 6d; ditto, November, 14s 14d; No. 1 garden 
fty 6 i, current value of black being round {£10 10s to London or | sia dats rae November, 15s. eek meee quoted meta, 
Mt Perth Yall. Bombay castorseed has been done at £17, October-Novem- | c.f, and i. terms. Rangoon beans, spot, 8s. Japanese peas, spot, 
‘ r. to Hull, and Toria rapeseed at £16 103, January-February, | 36s; September-October, 27s 6d ; December-January, 24s. ; 
oe P « Liverpool. _SPICE.—Pepper market generally quiet, but steady. Fair black i 
ie In the oil section raw linseed oil continues scarce for prompt Singapore, spot, 3id; ditto, December-February, 33d ; Aleppy, spot, : 
X SR eat ae " See , | 4d; Tellicherry, 44d; white Singapore, spot, 54d; Muntok, 6d ; ‘ 
elivery, and quotes £38 15s, ex Hull mill. For delivery to the | ditto December-February, 5d Zanzibar cloves, spot, 1s 44d; 2 4 
saad 7 d of the year the figure is round ZL 30 158, and for January-April October-December, 63d . November-January, done 6d. Fiake j 
Roubais 2. Cotton oils are in quiet demand, but values are about | tapioca, spot, sold, 23d per Ib for fair quality. Fair Penang seed 
: ee nchanged. pearl, spot, 21s 6d; sago flour, November, sold, 13s ; October-Decem- : 
' —<$__—— ber, 12s gd to 12s 1o$d ; desiccated coconut, spot, fine and medium, i 
O45, a sold, 36s 6d ; coarse, 37s ; January-February, halves, 35s 9d. Ginger : 
s. A é quiet, urialtered. : 
‘ e HIDE, LEATHER, AND ALLIED TRADES. FRUIT.—General trade in currants moved quietly. Pyrgos quoted i 
9 q 7os; Amalia, 71s; Patras, 75s; Vostizza, 85s to 97s. Sultanas ruled : 
of (BY OUR OWN CORRESPONDENT.) steady. Smyrna quoted 135s to 145s; choice, 155s to 160s. Figs ) : 
; poner steady. New layers, 125s to 145s; pulled, 180s to 195s. Valencia } ei 
! & \s hinted in this report a week or two ago, hides are showing | Faisins steady regarding the lower qualities, but fine were slow of ; “2 
; 3 ns of weakness at last, and prices at Thursday’s Bermondsey sale, and prices receded. In auction, IIo tons were disposed of, j “ht 
( : ’ gen: vn being about a third of the quantity submitted. Quarters, sold, 6os to ; Bk 
; ns prove my forecast. Herefords and runts dropped 4d 1068: seedless. 60s to 860 } ay 
I . . : ’ eo ° _ ale 
: lst best ox were nearly all withdrawn. Seconds sold at }d less JUTE.—The market opened the week quietly, and after showing a . Bt 
a a a ney, whilst cows and bulls were just steady. Kips and calf | firmer tendency, weakness again ensued, political and financial con- . 3 wit 
¥s ‘dibhe ; wed no alteration on last prices, so that it 1s evident tanners siderations outweighing firmness cabled from Calcutta. First grade, é - fb ie 
a a tired of paying advancing prices in view of the immense November-December, usual Continental ports, sold, £31 ses %0 4 > ie 
; ng ; ficulty in getting compensating advances on their leather. Wools | £32 10s ; December-January, £32 to £32 108, £32, £32 15S: lightning 5 m 
ld hel | grade, December-January, {30 10s to 430 15s, £30 103, and £31. New ; a 3 
__ id from §s to gs each, with the hogg class selling from 4s od crop, Ganish M assortment, dock Hamburg, sold, £34. Hessians } * ; 
ec is 6d each. The tone of the imported hide market is stil! | steady. 10 cz, spot, 33s; January-March, sold, 3ts; 8 oz, spot, : ie 
m, but there is less activity reported from the River Plate, | quoted, 24s 6d; November-December, 25s; A twills, spot, 81s; B, of i 
though America is still buying at high figures. The American | °4$§ od; salts, 61s 6d ; sugars, Sos. 5 i 
det in. cabled this wack 3 OO TO ES at HEMP.—The market for Manila after ruling very steady assumed f 
‘ ilies arket 1S cablec s as steady, with best Chicago pac kers . - Nov be -#H :oted ‘ : 
tly ea i at ek ne eke Mice ie a _. | a quieter tone. G grade, November-January, £34; H, quoted 4 33° if 
ale his 23 cen se Imported goatskin position iS very | J, £30 158; K, £29 1598; L, £28 358; M, £27158. New Zea- is 
Resta m, and stocks are lmited Indian sorts are scarce and dear, | land in very poor request. H.P-.F.., spot, quoted £33; fair, £32; ‘@ 
ce ving to the brisk demand on the part of American kid tanners. | and forward, £32 and £30 10s respectively. African sidal, No. 1 {) 
ae flemand for bends is less active, and the trade is running on | G-E.A., November-January, £35; and B.E.A., £34: . 1 
: lbs average from shoe manufacturers. ‘Tanners are still eager SHELLAC .— Market quiet, and forward positions caer. T.N., spot, j 
f. Eng a ae - steady at 350s for fair quality ; A.C. garnet, 325s; G.A.L., 300s; i 
ia a ers, but find it extremely difficult to secure any advance, users T.N., December, sold, 320s to 3158 and 3258; March, 295s to 280s ad 
e recent (once substituting a lower grade sole leather. ‘The French drop | and 292s6d ; November-December, steamer, sold, 290s, c.f. & i. terms. 
ee the exchange has also affected the export of shoulders and split COPRA.— Market opened the week with a firm tone, but became 4 


France, and factors are holding larger stocks in conse- | Quiet and easier. F.M.S. Straits, November- January and December- 


lence. Upper leathers are still hanging fire, and the only leather 
seems in fair demand is glazed kid at price, round 

t 6d to 12d per foot. Curriers are a shade better off 
lers, but the demand for wax butts and splits is patchy, and 
veral firms have stepped making this leather for the time being. 
€ shoe section is fairly well employed, but orders are small, as 
vers have no faith in the stability of prices. 
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February, Rotterdam, sold, {24 10s to £23 17s 6d and {24 2s 6d; 
Ceylon, November-December, done {25 10s to {25 5s; Java, £24 786d 
to £24 2s 6d and {24 5s; Dutch East ae 18s 9d to {24 18 3d; 
mixed, £23 7s 6d to £23; South Sea Islands, £23. Palm kernels, 
December-February, Liverpool, sold, £17 6s 3d to £17. 
RUBBER.—Market somewhat unsettled, but there was a fair trade 
doing. Standard crepe and sheet, spot, also November delivery, sold, 
Is to 113d and 1s; December, 1s ofd to 114d and 1s ojd; January- 
March, ts ogd to 1s o}d, 1s ofd, and rs ogd; April-June, 1s oid to 
1s ofd, 1s 1d, and 1s ojd; July-September, 1s 1d to1s 13d. To New 














e Minist ‘ade centres. York standard sheet, December-January, sold, 1s ogd; first crepe, 
nesed & November-December, 1s ofd. Fine hard Para, spot, 1s 13d; soft, fine, 
oe 113d; and Caucho ball, 113d, at a 
ae OV BAS EGG PRODUCTS.—Markets ruled quite steady. Prime liquid yolk, 
wing * BRS PRODUCE MARKETS. spot, sold, 107s 6d; ditto, October-December, 105s per cwt. Albumen, se 
g crof Mincing Lane, Friday, November tro. spot, 3s per Ib. 
ater t _ SUGAR.— After opening the week with a quite tone the market OILSEEDS.—Linseed market ruled easier on larger Argentine crop é 
pends uf vecame steadier, refined descriptions being raised 3d per cwt. in most | ©Stimates, but steady at the decline. Bold Bombay, afloat, £21 5s. » 4 
vhether — and a moderate amount of business was carried through. 
a aad ona Tate and Lyle’s cubes sold, 56s 9d to 57s 9d; crushed, 
Co. Gee Se pes tesa ead ea snes || GIRARD TRUST COMPANY 
a . a try ny 14d. an 1, 51s 10$d; No. 2, also London, 51s 74d; 
eS ._o » 558 44d; A, 538 74d; B, 538; yellow crystals, 45s 74d; 
two mili o3 crystals, 51s 6d; granulated, second half December, 518; PHILADELPHIA, PENNSYLVANIA. 
ether. 7! taser 50s 6d. Crystallised West India, spot, changed hands 
er ath, a! ‘whan ° 45S, as to sample. American granulated, spot, found ° 
r 4 ayers at 498 od to 50s; white Java, spot, sold, 48s to 48s 9d as to Equipped to perform all 
——— — 





London’ ditto afloat, steamer, 20s 3d to 20s 4$d, c.f. and i. terms, 
Brazilian White Mauritius, spot, quoted 47s 6d to 47s 9d; white 
Tystals ¢ Spot, 478 3d to 47s 6d.* Belgian granulated, ready, sold, 20s 3d ; 
prompt quoted, 19s rogd, f.o.b., Antwerp; W.S.R. granulated, 
e | ed gd; cubes, 27s 3d; H.U.M. granulated, 22s 9d, f.o.b., 
tees m ; Dinteloord granulated, November, sold, 21s 9d; and 

5 sent, November, also at 21s gd, f.o.b., Rotterdam. Czecho- 
ated, December, 22s ; cubes, 24s 9d, f.o.b., Hamburg. 
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'D.. eee basis 96 per cent., December-January, sold, 17s 3d; and Correspondence invited, 
5. ECS. Terminal per cent., November-December, ros 6d, c.f. and i., U.K. 
VE. 7 aad 215 market ruled firmer. White, December, sold, 21s to 21s 3d 
BUR. ‘and 4; 18d; May, 21s 44d to 21s 9d and 21s 74d. Cuban stocks|| Capital and Surplus - $10,000,000. 
18) 173,200 tons, against 1,103,120 at the same time last year. 
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y ~ Blucose, spot, 28s 6d. 


Member of Federal Reserve System. 
‘spot market very steady, and a fair inquiry prevailed 
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Small Bombay, ditto, {20 15s. Calcutta, afloat, £19 5s; October- 
November, {18 158; ovember- December, £17 15s. Plate, afloat, 
sold, {18 2s 6d; November-December, {16 12s 6d; December- 
January, sold, {15 158; January-February, new crop, sold, {15 to 

15 5s. Rapeseed quiet. Toria, November-December, {18 ; real 

jd” Ferozepore, November-December, £17. Cottonseed firm. 
Egyptian black, November, {10 6s 3d, and white, sold, {10 1s 3d 
to {9 18s 9d. Bombay, December-January, £8 7s 6d. Gingelly 
firm. Chinese, new, November-December, mtinent, {21 10s; 
large Bombay, December-January, {22. Castor, Bombay, Novem- 
ber-December, {16 12s 6d, sellers, to Hull. Ground nuts steady. 
Coromandel, machine-dried, November-December, {20 10s; ordi- 
nary, {19 10s; East African, November-December, £20; Nigerian, 
£19 15s; bold Bombay, December-January, {19 12s 6d. Chinese, 

Jovember-December, {19 15s. Soya beans, Manchurian, Novem- 
ber-December, {11 ; new crop, December-January, {10 17s 6d per 
ton, 

OILS.—Linseed market irregular and easier. Spot, net, naked, 
378; November, 34s 94; November-December, 34s 6d; January- 
April, 31s. Rape firm. Crude, spot, 41s 6d; refined, 45s. Cotton 
steady. Crude Egyptian, spot, new, 35s; common edible, 44s; 
deodorised (in barrels), 48s. China-wood firm. Hankow, spot 
(barrels), 72s; shipment, 67s 6d. Cocoanut steadier. Ceylon, spot, 
398; November-December, 38s; Cochin, ditto, quoted 43s. Soya 
steadier. Oriental barrels, October-November, 35s 6d. Japan fish 
steady. November-December, cases, 21s 6d. Cod inactive. English, 
spot, 29s to 30s. Ground nuts firm. English crushed, naked, 
spot, 458; deodorised, barrels, 52s. Turpentine dull and easier, 
irregular. American, spot, 116s; November-December, 116s ; 
January-April, 118s. Rosin steady. American, grade B, 16s 6d; 
F, 16s 9d; G, 16s 94; Htol, 16s 9d; WG, 19s 6d; WW, 
21s. French, F/G, 15s 6d; WW, 17s 9d per cwt. Petroleum 
steady. American standard white, spot, 1s 1d; and water-white, 

2d per gallon. 


METALS.—Tin opened the week with a strong and active tone, due 
to good covering orders. Later top rates were not maintained on 
slight selling pressure. Cash sold at £187 15s; November, £187 10s 
to {187 5s to £187 12s 6d; December, £187 §s to £188 to £187 12s 6d; 
and January at {187 ros to £189 to £187 15s. Business was reported 
in the East at £186 10s, c.i.f. The market subsequently ruled easier, 
due to heavy selling pressure, though fairly liberal transactions 
occurred. Standard cash by the middle of the week sold down to 
£180; November, {180 5s; and three months, £180 15s to £181 Ios. 
At Thursday's market the tendency was dearer. Cash sold at 
£183 10s, and three months at £183 to £184 to £183 15s, while 
finally registered at £185. Prices showed weakness for forward 
maturities, cash being fairly steady on Friday, with a fair demand. 
Standard, cash, sold at {184 10s, and three months sold at £185 10s 
to {185 to {185 7s 6d to £184 15s. English ingots, £134 to iis, 10s. 
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aprecanened with a dearer tendency, th mewhas ; 
with large sales in cash at £63 108 to £63 ao ao irregular, 
at £63 5s to £63 389d; and three months at (63 io 3s : November 
Under the influence of good buying orders, also hi rw Xa 23 6d 
cables, the market continued to show firmness. Siar fad erica 
Tuesday sold at £63 15s to £63 10s: November a » Cash, on 
£63 11s 3d; and three months at £64 7s 6d to 6. = 178 Sd to 
Later movements were attended by slight irregularity _ , £64 5s 
weakness. Standard, January, sold at £64 25 6d = (6: further 
£64 and three months at 64. On Thursday values’ vere a" 
rmer, with good demand. Standard, cash, sold at (63 ; rather 
£63 5s; and three months at £64 to £64 25 6d 5,3 28 6d to 
movement continued on Friday, when Standard, cash sold ~ werd 
and three months at £64 10s to £64 12s 6d; electros £70 a £63 15s 
strong sheets, £96; best selected, £65 10s to £67 son° and a £7 
£71 pec ton. Lead firmer at £26 10s to {25 5s, as to re Dars, 
Spelter dearer at £39 2s 6d to / 36 15s, according to position — 
mony: Ordinary, {27 to £29 10s. Aluminium, home £92 108 P 
TALLOW —Messrs Colchesters and Woolner write on Noy, 
Sth as follows :—The tallow market was steady during the — 
and prices are fully maintained to-day. The recent oe 
prices appears to have been sufficient to reduce the demand ; . 
moderate extent. At auction to-day 1,839 casks tallow were offered, 
and 706 were sold. Quotations are:—Australian mutton: Fine 
438 9d; good to fair, 41s gd to 40s; dull to dark, 37s od to as. 
hard, 42s. Australian beef: Fine, 44s; good to fair, 428 to = 
dzll to dark, 37s 6d to 36s; sweet, 45s. Present shipment = 
Australasia: Mutton, fair coloured, 48 degs., 40s; and mixed } 
c.i.f., London, 39s. The market letter is unchanged. Town taller 
358 6d per cwt. Rough fat, per 8 Ibs, 14d; melted stuff, 2:5 64 
percwt. Quotations are:—Town, 35s 6d net cash, naked, ex works 
Country : Frail casks, 35s ; home melted, shipping casks, net, f.0. 
good coloured, —; fair to dull, 36s 6d to 35s 6d. Bone fat: White. 
none; pale, none; benzine, 3s 6d; melted stuff, 31s 6d, fob, 





METROPOLITAN CATTLE.—Novemser 9, 
British Beasts, per stone of 8 lbs to sink the offal, Sheep, per stone, 


sd ed | sd aed 
| Bheep—Downs ...... ss 


Beasts—Herefords .... 6 2 to 610 10 8tol2 4 
Shorthorns .......... nes 72 110 
ROGUEED cocccccoscccnn 6 § 7, 3 ENGEL. coccess+s0e 100 ls 
TRGESGINS ccccccccccee 6 O 6 8 | SE niin ae nominal 
SS a ° nominal | Lamb—Downs..... su ae mS 
nh aneeece coccccce nominal | 
PT stecenenches nominal 

LONDON POTATO MARKETS.—Novewmeero 
Per Cwt. Per Cwt. 
s a s a s da sa 

English British Queens 3 0 to 3 3 eee 3 0to 00 

» Eclipse ...... 26 3.0 King Edwards........ 30 43 





Commercial Times.—Wieeklp Price Current. 


The prices in the following list are revised with the assistance of an eminent firm in each department. 


DRUGS— 


NDON, Faipay. 











o000a Duty, British Alces, fine E.L., p.cwtl20 0 180 : og yoyo i 3% tee a Po oe 8PICES—P hia 
— Duty, sh grown oes, fine E.I., ne, utter—per c b= 
23s.4d.foreign 28s.cwt.s d «& : Been Feat Bae. ; " 3 ion crepe .... 1 Ga 6 Irish creamery ....1809 0 212 0 Bingapore,tairWhite 0 & 6 0 
Per ewe ETO 8S 0 | Caples ceeecceeesee 1 6 0 0. | ENDIGO—per Ib Anetration .c2..48) 312 0 | WhiteSm beet 
Ceylon, plantation .. 70 6 90 0 | Oamphor— » good red vio- Argevtine |....... 19) 2205 0 | Pimento ............ ouee 
@ ail 53 6 65 0 Japan, refined .... 3 6 3 7 etto fine........ 8 0 9 8 Dutet. 26 0222 0 | Cinuamon—ist sort.. 211 @ & 
ed 60 6 62 6 oms, Ceylon. 20 5 6 | Mid.ord.vio. 66 80 | New Zesland ..... 208 0226 0 tnd en 80 88 
OOFFEE—British grown Canth'rid’s,Chinaprib 4 @ 4 3 Low to good o 2? 2 2 Danish ........... 0 223 8 Do 3rd 09 88 
234.40. foreign 28s. cwt. Castor-oil cwt 8 @ 95 @ | Madras,dryleaf,good 4 @ 6& 6 sngd.—irish..129 @ 148 0 Do 4th -emee 
E.Indiafineordgd.ud 8) 6103 6 | GumBnjmu.Bumewt 6/0/6 100% | ~Do lowto 10 36 | “Danish 29146 @ | Chi “ame 
Do te fine. ..105 6120 @ um, pe, Kurpah,gd.midtogd. 5 0 6 0 Canadian ..........1(0 3127 0 Cassie Ligues.. Cn 
Costa Rica,ord. vo ¢1c0 0 fair to good...... 60 6100 © Low tomid........ 5 6 5 @ American ...... wee. $$ O14 B | Cloves—Zansibar.... i 4% & 6 
ostand to Bae ween 106 0125 6 Ie ha .. : ; ; ; FEM P—ver ton— £8 Homo~Iriea haneeont oe, ‘ Penang ............ 36 04 
can, scene Mask pod, Gui pascase 8 0 95 6 Russian Siretz eg 440 FARR wrovcenees e . 2 0 Ginger—per cwt— oe 61m 8 
<a eeu enth ? : = 3 Oil, a, na = ; os Manila, “J ” Grade, a s 5 | uahin, GMS wove . 0s 10 i 
nee cod... 88 th int eoxines, 2% fae 6 66 | Seaukad as 6s 
Ojoee Slow nd 68 0 80 2 Peppermint, H.G.H. 22 6 25 6 N. Z., spot, high fair 34 6 Pork—per 8 ibe 8 4 10 0 | —e ne 0 68 
oe mnid: to Ane woes 82 O10L 6 Bhbrb. China fr tofn 656 | JUTE lcci, OS Beet—Frosen, peré ib 23 432 | gg lamaice, sual 116 om) 8 
ALS— _- > 8, Ct ieee Se Oe Oe 2 oo. cued . 
Acid, citric ....per Ib 110, 1 Galls, China. .per cwt 70 9 75 @ Nov./Dec. ........ 32/100 @ 0 Cheese-cwt Canadian 126 3130 8 Nutinegs, good vo fe iui i 
ecvccccccece ea! hom LEATHER— 1 ew i Small to medium .. 0% 
SD sesmses e808 Madras, finger ...... 6 35 0 | “Bole banaue 3334 Eng. Cheddars ....110 0 155 © | Chillies—percwt ....12 om 6 
English -- 1 2 1 3 | Ontchord to falr.... 32 6 37 6 Bo 30 Wu 1S 8 8 fab acessse.-se.,. 68 6180 9 | TALLOW per ewe og og 
pepaneeese : sone a “saat taseesess ood ma wane : 
Alam lamp ..per tonaiein 1608 | BYE WOODS tn Do do 146/16),:. 110 2 8 pr 183—Eangliah 36 6 38 0 | Beef .....000-0000" ao bs 
Ammsoia carhpb 0 4 0% | Bustic, Jamaica. 10 18 aoe < Wibkup 2.6 3 0 | plOUR sb ibe” | TAPLUCA~per Ib— ; 
Marlate, White $35 6° | Cubs eee. ee Bole 3 6 6 6 straightsex mill42 6 6 @ | BL Flake, fair, spot ¢ 28 ¢ > 
Sulphate. él? 0 18 6 Lima Wood........ 20 @ Bhidrsfm DS Hides 0 9 19 | pid et | Pearl .....-. percwt 21 6 0 8 
Arsenic, lump.per ton 65 0 70 @ ood, Campeachy 12 6 ame ee ii he ou No.2 ....16 3 0 0 | TEA—duty 6a, British, 
wder....percwt. 7 6 62 9 | Honduras ........ 13 8 Do Eng or WSdo 9 6 1 2¢| _Brokenla.......... nom foreign Od per I= og 98 
Pt» Day ows 70 6 80 6 ane..-- ereeere a ; Dressing Hides.... 1 9 2 3 ae eet ea enee see cngies ent Cyuem Tu il 
Bleaching pwar. p.tn 2310/0 14/09 | SapangOeylon ...... 15 6 | Bo Rng Calt2Slb 3 6 § 6 | French .....-.. 15/10/06 17150 | Broken Pekoe ".... 1428 
Geperder co OS | Rlebee™tHE 6, 4 8 g | METALEn Gomer a tg 5 | gaCQSEmrloweet #22 3 | pete tme 1Y 
~ oreee seeeeeresere t selected ...... 65 10 67 10 ecoervocecece chong .- ss 
_seivowder vsoveni. $8 6 100 0 Sianets UA Mediamiio ¢ 12 @ Sete tgrenas -.- 06,9 9 0 | SURLLAO—perowt—e 4 2 6 nan Hewn Host 
¢ mel, per ib su 8 8 FRUITS a4 5 4 | Lend—Bng. Pig p. tor27160 9 Second, fair to fine 365 0795 6 E. 1. Teak (load) |. 1508 i 
Nitrate of Boda, p.ton 13/10/0 14/0/@ ie ’ dcases 24 8 35 0 | Soft Fore eee 20/9/39 26/16/0 N we 5 0 350 8 Kauri Pine cubic $10 8 
Potash— SS meets bo 6 ter G.O.B. .2..26/:8/0 39/46 Lac,AG,.... 312 6 9 @ | Batinwood supirn oo 1 4 
Chiorate, net ...... 8 44 8 samen, Selene 8 6 6S English ingotelé4 0 18410 | Button—Pure ...... 10 00 a be ee 
— ......” tw af | moses ee oO bars....185 6 18> 10 Blocky (TN) ...... 3490 06 cepanase (ae 55 08 
Do Foreign...... 1 5 1 6 | Do Bicilian boxes 11 0 23 9 | Standard, cash ..164/15/9 184/176 BILK—per Ib, American Ashby « 
ectgteoe <raerie iat S$ | BS mae ciceas § as § | Opa eukerionms, ggg | Obitiontnncmerg ff g | NOutyadioa me 
Sal-Ammoniacpr.cwt 65 @ | Grapes, Lisbon, boxes 0 0 6 G tye wn aN grrsserevove 5 8 26 8 | Girginia leaf— § ie 
SodaBicarb..per ton £2/10/0 0100 } Almeria ls 16 @ 35 0 net, paked .... 37 6 0 0 J enegeneet ; af ; Common to fine...- 2% a6 
Tinks pe ckand ie a HIDES—W. ted— ‘a | ape, refined ...... 4% 0 00 = 5 Se Btrips .....---see0e* 
Caustic -.-"--."""""" 9050 2330 | Wen India” 6 & 8 6 | Oataneecd craic’. 355 § § | SHELLS—M.0-P. per owt— Kentucky leat. rele 
. . oeeee v seeeee | i “ae - 
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: 
' B. W. BLYDENSTEIN & CO., THE BANK OF MONTREAL. 
55-56, Threadneedle Street, ESTABLISHED IN 1817. 
> London, E.C.2. 0 M N lON BAN K Capital Paid Up w+ oe 27,250,000 
) Tmdtiites 3 Profits = 7 3 olen 
; BANKERS & DISCOUNTING AGENTS. || Head Office, TORONTO, CANADA, | | | 70° “vets We) tord.ise9 | Stsssnvon 
ea ice ;: ontreal. 
B ALL aa AND DISCOUNT || Capital & Reserves, $14,000,000. Sir Vincent Meredith, Bart., President. 
; SS TRANSACTED. gum EDMUND B. OSLER. President Sir Frederick Williams-Taylor, Gen. Manager, 
, DEALERS IN BRITISH TREASURY 7 . ” g : , London Offices: 47 Threadneedle St., E.C.2 
BILLS OF ANY MATURITY. Oe OE Aeroe ee ee 
SPECIAL FACILITIES FOR BUSINESS CLARENCE A. BOGERT, General Manager. marie 200780 CVE Cassels : Managers 
6 Place Vendome, Paris. - 
FORWARD CONTRACTS IN DUTCH|| London Branch, 73 CORNHILL, £.6.3 | | | paris comics Consultatif: M. le Senateur 


Gaston Menier. 
S. L. JONES, Manager. W. F. Benson : Manager. 
Financial Agents of the Government of the 


Mail and cable transfers effected and monetary Dominion of Canada. 
business of all kinds undertaken. The Bank has reciprocal arrangements with 


leading banks covering all countries, and is, 
ran therefore, in a position to offer favourable com- 

F E B a = elite by a petitive rates for business in all parts of the 
9 e e ates world. With its numerous Branches it offers 

exceptional facilities for the transaction of a 


48, BISHOPSGATE, LONDON, E.C.2. NEW YORK AGENCY - 51 BROADWAY. general banking business in Canada, Newfound- 


GUILDERS. 





























| 
= land, the United States, Mexico, and France. 
AGENCIES in ail Parts of the World. 
; | COUPONS AND DRAWN BONDS COLLECTED. 
| DEPOSITS RECEIVED. Guaranty Trust Company of New York 
GENERAL BANKING BUSINESS TRANSACTED. A Complete International Bank 
All Communications to be addressed to “ THE 
MANAGER.” 32 Lombard Street, E.C.3 
ae - a ra ers se PALL MALL OFFICE KINGSWAY OFFICE LIVERPOOLOFFICE 
NETHERLANDS TRADING SOCIETY. | | 50 Pall Mall,S.W.1 29 Kingsway, W.C.2 27 Cotton Exehange Buildings 
(Nederlandsche Handel-Maatschappi)). BRUSSELS NEW YORK PARIS 
Established by Royal Charter A.D. 1824. 
Wake. CAPITAL PAID UP... F..80,000,000— ANTWERP HAVRE 
00 0 (£6,666 ,666 : Paid-up Capital, Surplus and Undivided Profits peter 1922) $42,604,509.41 
0 0 0 STATUTORY ree ee Total Assets (September 30, 1922) : S 2 - $579,841,052.66 
poe EXTRAORDINARY RESERVE......F.22,660,000— 
00.0 1008, Sem 
Credit Head Office: AMSTERDAM. 
}ranch. Branches : ROTTERDAM, THE HAGUE. 
Remit es i. rr, a ee ee ee Te 
BO. RANGOON, CALCUTTA, BOMBAY, 
ss) Soho. sh || THE UNION DISCOUNT COMPANY 
all principal ports in the NETHERLANDS 
) INDIES. 
IAL LONDON CORRESPONDENTS: The National 
Provincial and Union Bank of England, Ltd. 
|B raat eee Ease 
aia , yzelatrens 39, CORNHILL, LONDON, E.C.3. ‘ie ate 
tin . 
| THE ANGLO-EGYPTIAN BANK LTD. — aa : ‘ — 
000 SUBSCRIBED CAPITAL, £1,800,000 Capital anaeese as ubscribed £2,000,000 
= PAID.-UP..... £600,000 | RESERVE FUND £720,000 Capital Paid Up - ; . s £ 1,000,000 
| BRANCHES—Ecypt: Alexandria, Cairo, Port : 
153 Said, Suez, Tantah, Zagazig, Mansourah, Assiut, Capital Uncalled- -_ - - = £1,000,000 
Beni-Suef. SupAN: Omdurman, Khartoum, Port 
) King Soden. PaLuerine: Haite, Jats. Jercaslem, Reserve Fund - - - . . £1,100,000 
mck ee TRANS-JORDANIA : Amman, ‘ a 
bran FENN Cte yer eee at Credit, ana ||| THE COMPANY DEALS IN BANK AND MERCANTILE ACCEPTANCES 
an uffords facilities to travellers proceeding to Egypt ||| AND TREASURY BILLS OF ANY MATURITY. 
cen cbiained on application, Interest payable February | | RECEIVES MONEY ON DEPOSIT. 
On current accounts Interest at the rate of 2|| Present Rates: AT CALL ... 1 %; At 7 or 14 DAYS’ NOTICE 
~~ is Painnces, provided — = fail below — | Terms for longer periods can be ascertained om application to the er 
ia | 37 to 89 King William street, London, E.C.4. '{ ——— 
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Banks, &c.—Continued. 





THE BANK OF AUSTRALASIA 


{Incorporated by Royal Charter, 1835), 
Head Office : (tewaporary address? 
13 LEADBNHALL STREET, E.C.3. 
Paid-up Capital... ; .. £4,000,000 
Reserve Pond ; ae .. £3,425,000 
Reserve Liability of Preprieters 
Under the Charter . £4,000,000 
Letters of Orcdit and Drafts are msued and 
banking business ef every description is trans- 
acted through the mumerous branches of the 
bank threughout Australia and New Zealand. 
Deposits for fixed periods received. 


THE WESTERN 
AUSTRALIAN BANK. 


Established 1841, 





Paid-up Capital os 

(25,000 Shares of £10 each) 
Reserve Fund .. .. £750,000 O O 
Reserved Profits oe £21,099 0 O 

Reserve Liability of Shareholders, 

£250,000. 

Drafts issued, Remittances cabled, Bills negoti- 
ated or collected, Deposits received for fixed periods 
at rates to be ascertained on application, and all 
banking and exchange business connecteti with 
Western Australia conducted through the London 
Agents, The Bank of Adelaide, 11 Leadenhall 
street, E.C.3. 


CREDIT SUISSE 


Established 1856, 
Capital and Reserves - - Francs 130,000,000 


Head Office: ZURICH, SWITZERLAND. 


Basle, Berne, Frauenfeld, Geneva Glaris, 
Kreuzlingen, aan Lugano, Lucerne, 
Neuchatel, St. Gall. 


General Banking Business. 





. ware . — . 
AN ENGLISH BANK requires a 

Manager for a branch on the Eastern 
Mediterranean Littoral. Previous experience in 
that part of the world necessary.—Applications 
giving experience and copies of testimonials should 


be addressed to Box N.C.E., c/o. Davies & Co., 
95 Bishopsgate, E.C. 2. 





Canadian Information 


The Canadian Pacific Railway, through its 
Bureau of Canadian Information, will furnish 
you with the latest reliable information on 
every phase of industrial and agricultural 
deve opment in Canada. In the Reference 


a ee 
Bureau of 


ibrary maintained at the head European 
office of the Canadian Pacific Railway, 62/65, 
Charing Cross, London, S.W.1, is complete 
data on natural resources, climate, labor, 
transportation, business openings, etc., in 
nada, which is continually being revised 
and brought up-to-date. 
No charge or obligation attaches to this ser- 
vice. Business organizations are invited to 
make use of it. 
write or call— 


The Canadian Pacific Railway 
Department of 
Colonization and Development 
| 62/65, Charing Cross, London,S.W.1. 


For further particulars 














MACMILLAN & Co., Ltd., London, W.C.2 | 






AUTHORISED CAPITAL 


PAID-UP CAPITAL and RESERVE FUND ~ 
DEPOSITS and CREDIT BALANCES as at 28th February, 1922 £38,600,000 


Governor: WILLIAM JOHN MURE, Esq@., C.B, 
Deputy Governor: THE RiagHt Hon. LORD ELPHINSTONDE. 


Head Office: THE MOUND, EDINBURGH. 


GLASGOW, Chief Office: 2, S81. Vincent Place, W.G. LEGGar, Manager. 
LONDON Office: 80, BisHopsaareE, E.C.2, 


201 Branches and Sub-Branches in Edinburgh, Glasgow, and th 
Every Descriptien ef British and Foreign Banking Business Coan ne. 


GEORGE J. SCOTT, Treasurer. 








BosS & CO. 
(Phone : Regent, 711.) 
Makers of Best Guns only. 
13, Dover St., London, W.1. 
(Practice Grounds, Shire Hall Lane, Hendon.) 
CARTS SPECIALLY LOADED 


THE PREMISES. 





See that every pair 
of NORVIC or MASCOT 
Boots and Shoes have 
the Cathedral Trade 
Mark stamped on the 
Sole, together with the 
Price. Thisguarantees 
quality and valuetoyou 





Third Impression with additional Chapter and Statistics, 


AN INTRODUCTION TO THE 
STUDY OF PRICES 


with special reference to the History of the 
Nineteenth Century. 


By WALTER T. LAYTON, M.A. 7 6 net. 


The Economic Journal :— The high qualities he 
possesses and exhibits will, we are sure, recom- 
mend his * Introduction’ to all who would make 
at once the easiest and the safest approach avail 
able to the fascinating but complicated * study of 
prices.’” That is, perhaps, the most cruical of 
present popular economic questions and it must 
always occupy a prominent place in the scientific 
discussions of professional economists.” 


The Westminster Gazette: ** Mr. Layton, who is 
one of the ablest of the younger Cambridge 
economists, has refrained deliberately from a 
long exposition of the theory of the relation 
between price levels and the quantity of circulat- 
ing currency. He has adopted that historical 
method which appeals to the instinctive empiri- 
cism of the practical man. His tracing of the 
price fluctuations of the past ninety years in 
England, and his analysis of their causes and 
results are admirably lucid. And if the book 
secures the wide circulation which its merits 
deserve, it should do much to draw public atten- 
tion to the vital importance of a neglected 
question.” 


The Economic Review :—** His excellent and clear 


little book ought to be in the hands of every 
student of social conditions.”’ 


The Practical Engineer :—* This book should be 
valuable to the student of monetary values and 
prices, especially of the nineteenth century.”’ 


[November 11, 1999. 


BANK OF SCOTLAND 


CONSTITUTED BY ACT OF PARLIAMENT 1695, 


--» 24,500,000 
22,000,000 


J. W. JOHNSTON, Manager, 


JOSEPH LANG & SON, LTD. 


Gun and Rifle Makers. 
(Established 1821.) 


Highest Quality 
Single or Double Trigger Ejector 


Unsurpassed for handiness, balance, soundness 
of construction, and regularity of shooting. 


102, New Bond St., Londen, W.1. 








WESTLEY RICHARDS. 


Guns. Rifles. Cartridges. 


Fishing Tackle. 


SEND FOR NEW LIST. 
WESTLEY RICHARDS & Co.,Ltd., 
23, Conduit Street, London, W.1, 
24, Bennetts Hill, Birmingham. 





DEATH DUTIES. 


Leave your property intact 
for vour heirs by effecting 
a Death Duty Policy. 


PRUDENTIAL ASSURANCE CO., LID. 


HOLBORN BARS, LONDON, E.C.1 











REFUGE ASSURANCE COMPANY 
LIMITED. 
Chief Office: OxForpD 81., MANCHESSEB. 


(For the year ending December 81st, 1921) 
ANNUAL INCOME EXCEEDS £6,600,000 
ASSETS EXCEED £21,600,000. 

CLAIMS PAID EXCEED £34,900,000. 





DOUBLE BENEFIT POLICIES 


COMBINING THE ADVANTAGES OF 





Whole Life and Endowment Assurance. 


Maximum Income Tax Rebate and 
Provision for Death Duties. 


Apply for New Explanatory Leaflet 


to the 
GRESHAM LIFE ASSURANCE SOCIETY, 


LTD., 
8ST. MILDRED’S HOUSE, POULTRY, E.C.2 
Founded 1848. 
Payments already made to Policy bolders, £38,000,000 


The Gresham Fire & Accident 
Insurance Society, Limited, 


Transacts all classes of Fireand Accident Business, 
Chief Office: St. Mildred’s House, Poultry, London, E.C. 





The WORKS and LIFE of WALTER BAGEHOT 


EDITED BY Mrs. RUSSELL BARRINGTON 





10 Vols. (Works 9 Vols., Life 1 Vol.), 8vo, £3 158. net. The “ Works” | 
Prospectus sent on application. 


*.* The Life of Walter Bagehot 


(Mrs. RvussELL BARRINGTON), 
Un the Original Binding). 8vo. 14s. net. 


only will also be supplied, £3 7s. 6d. net. 





By his Sister-in-Law 
other Illustrations. 





LONGMANS, GREEN & CO., 89, Paternoster Row, London, E.C. 








With portrait and | 


(1914.) | ie 





LIPTON 


The Largest T: Distributors, Monufocturers and Retailers of Food Products in the World 
ice | CITY RD. LONDON. EC. Branches & Agencies throughout the UK 





| DRINK AND ENJOY 


LIPTONS TEA 


Tea Planters, Ceylon 


UPTON. & 
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Che Investor’s Monthly Manual. 


ESTABLISHED 1864. 


Published at the beginning of each month. 


Price is. 8d., post free. Annual Subscription, £1 1s. 0d. 


—— 


The MOST COMPLETE PERIODICAL RECORD 
of the dealings throughout the United Kingdom in every description of stocks | 
and shares in existence. 
Over 4,000 securities are dealt with each month, showing recent dividends 
and yields at latest prices. 


NEW YEAR DOUBLE NUMBER 


(Post Free, 2s. 3d.). 


‘T= Double Number of The Investor’s Monthly 

Manual, to be published on January 2nd, 
1923, will give, in addition to the usual information, 
the highest and lowest prices of all stocks and 
shares for 1918, 1919, 1920, 1921 and 1922, the latest 
quotations for 1922, a tabulated chronicle of the 
half year’s events, the names of the markets where 
each security is chiefly dealt in, besides memoranda 
relating to the financial position of Foreign and 
Colonial Governments, to Railways, ete., etc. In 
addition, there will be furnished the addresses of 
the various companies, with the names of the 

Chairmen and Secretaries, or Managers. 


TO ADVERTISERS : 


The above Double Number is subscribed to by 
Investors of all classes. Its circulation, therefore, 
is of a widespread and influential character, and 
affords a most valuable medium for advertisements 
of all descriptions. 


Full Particulars on Application to :— 


Publishing and Advertisement Offices, 

| 3, Arundel Street, Strand, London, W.C.2. 
| 

| 





a ee aia a Pe ae te al AE 


sesh eA ROI A LIRA AIS ROL NR HUSA CER iced SERRE EE Osa ap 
oot ei 








‘ 
i 
é 
{ 


poe ncenenn omen nee Sp aeennanal 


ne ne ee erent eiepdaccpcinags angie 


ater 


a eaten 


ee enna ence tenn ReN A earn eS 











iv THE ECONOMIST. [November 11, 1922. 
Banks, &r. 
































































































































NATIONAL BANK OF TURKEY 





(Affiliated to the British Trade Corporation). ANGLO-AUSTRIAN BANK, 
COMMONWEALTH BANK OF AUSTRALIA || Established 1909 by imperial Firman. ee 
(Guaranteed by the ware) Government.) CAPITAL - L. L1 1,000,000 | Sterling. 24/28, ae St., Londen, E.C3. || 
Denison MILLER, JAMES KELL, | | Head Oftice, Constantinople: Telegrams, Brit. Branches : 
Ce, QED veutrsoverer || Piziramey sien. Seon" Secaroms. ||] Yicas ond showshow Avie 


Czernowitz. Nagyvarad. Suczawa_ 
Correspondents in Czecho-Slovakia: 


Bank, Prague and Branches. 
CAPITAL : 


Authorised ... £2,000,000 


Paid up .. £1,406,370 
GENERAL BANKING BUSINESS 
TRANSACTED. 


London Office: 60, Cornhill, E.C, Telegrams: 
Natbank, London. 

The Bank has Agents in all the Principal Cities 
of Europe, America, and the Far East, and has 
correspondents throughout the world. Every 
description of Banking business in all its Finan- 
cial and Commercial Branches undertaken. 
Business Houses trading with Turkey can insure 
Foreign Exchange with the Bank. Banks, 
Commercial Houses and others having business 

interests in Turkey areinvited to apply for terms, 

NE I SI 


Branches and Agencies throughout Australasia. 


Banking and Exchange Business of every descrip- 

tion transacted. Bankers to the Government of the 

Commonwealth of Australia, the Government of the 

State of Queensland, the Government of the State 

of South Australia, the Government of the State 
of Tasmania. 

8,167 Savings Bank Branches and Agencies at Post 
Offices in Australia, At 30th June, 1922. 
Savings Bank Balances ... .. £&38,056,980 

General Bank Balances .. 
Note Issue NE on 
Other items .. os ae 





THE LONDON AND RIVER 
PLATE BANK, LIMITED. 
Established 1862, 


Parp-Up Capitan & RESERVE FUND £4,140,000, 
AFFILIATED WITH LLOYDS BANK, LTD. 
Established at— 

ARGENTINA. Buenos Aires and 5 Sub-Branches, 


P £140,552, 478 


London Office: 36-41 NEW BROAD 5 ST. Ec. 
C. A. B. CAMPION, London Manager, 
Also at Australia slia House, Strant Strand, W.C. Ww.c. 


THE ROYAL BANK OF CANADA 


Established 1869. 


THE RUSSO-ASIATIC BANK, 


Incorporated by R Government Decree, 
Capital, Authorised . ° Rbis. 65,000,000 


» Subscribed .. . ++ Rbls. 55,000, 
« (Subscribed by the Chinese - 


Government) Kouping Taels 3,500,000 
Reserve Funds. . ++ Robis. 26,961,493 


Kouping Taels 1,767,033 


. doza, HEAD OFFICE AT PETROGRAD 
Paid-up Capital and Seserve £40,800 000 a, a. Se Branches at all the principal towns in Russia, 
Total Resources cs ". $471,000,000 URUGUAY. Montevideo, and at Calle Rio Negro | Manchuria, Siberia, Central Asia, and China, also at 


Head Office : ‘MONTREAL. 
SIR HERBERT 8. HOLT, President. 
2. Vice-President & Managing Director, 
Cc. E + General Manager. 
NDON OFFICE: 
BANK BUILDINGS, PRINCES STREET, E.C.2. 
T. R. WHITLEY, Manager. J. MACKIE, Joint 
700 Branches in Canada and Newfoundland ; Cuba, 
Porto Rico, Dominican Republic, Haiti, Costa Rica, 
Venezuela and Colombia; British West Indies, 
French West Indies; British Honduras, British 
Guiana, Buenos Aires, Argentine; Montevideo, 
Uruguay; Rio de Janeiro, Santos and Sao Paulo, 
Brazil, Spain, Barcelona; New York Agency, 68, 
William Street. 
FRENCH AUXILIARY: 
THE ROYAL BANK OF CANADA (FRANCE). 
PARIS, 2, Rue du Quatre- Septembre. 


THE YOKOHAMA SPECIE BANK, LTD. 


(Registered in Japan.) 

Established 1880, 
Capital Subscribed & ows Paid ... Yen 100,000,000 
Reserve Fund ... oi .. +, _ 65,000,000 

Head Office YOKOHAMA. 

Branches at— 
Batavia, Bombay, Buenos Ayres, Calcutta, Chang- 
chun, Dairen (Dalny), Fengtien (Mukden), Ham- 
burg, Hankow, Harbin, Honolulu, Hong-Kong, Kai 
Yuan, Kobe, London, Los Angeles, Lyons, Manila, 
Nagasaka, Nagoya, Newchwang, New York, Osaka, 
Peking, Rangoon, Rio de Janeiro, Saigon, San 
Francisco, Seattle, Shanghai, Shimonoseki, Singa- 
pore, Sourabaya, Sydney, Tientsin, Tokyo, Tsinanfu, 
Tsingtau, Viadivostock, 
The Bank buys and receives for collection Bills of 


(Montevideo), Paysandu. Salto. Rivera. 

BRAZIL, Rio de Janeiro, Bahia, Curityba, 
Maceio, Mandos, Para, Pelotas, Pernambuco, 
Sr Alegre, Rio Grande, Santos, Sao Paulo, 
ictoria. 


CHILE. Valparaiso, Santiago, Antofagasta, 
PARAGUAY. Asuncion. 
COLOMBIA. Bogota, Medellin. 
U.S, AMERICA. New York, 51, Wall St, 
FRANCE, Paris (9 Rue du Helder). 
BELGIUM, Antwerp (22 Place de Meir), 
PORTUGAL, Lisbon (44 Rua Aurea). 

Agents throughout the world. 

Letters of Credit, Drafts, and Cable Transfers 
issued. Bills negotiated, advanced against or sent 
for collection.—7 PRINCES STREET, E.C.2, 


Manchester, 86 Cross street. 
Bradford, 43 Hustlergate. 


BANK OF NOVA SCOTIA 


Established 1832. 
General Office — Toronto, Canada. 


Paris, Hongkong and Yokohama. 

Interest (paid quarterly) allowed on Fixed 
Deposit and on Current Accounts, at rates to be 
learned on application. 

Banking business transacted of every description. 

CHANTREY INCHBALD, London Manager. 

64 Old Broad Street, London, E.C.2, 


BANK OF NEW SOUTH WALES 


Lonpon quer i B.C. 2. 
Paid-up TinttTcnciesnnetniceniietimemmenainianentennd £5, 000, 000 
Reserve Fund...... euccvesecsescosscesccscccccccescse GSNR NED 
Reserve Liability ot Proprietcrs erseseseeees_ 5,000,000 

£13,600,000 
Aggregate Assets, 3lst Mar., 1922 ... £71,661,755 6 7 
The London Office issues drafts on demand on 
its Head Office (Sydney, N.S.W.) and Branches in 
all the Australian States, New Zealand, Fiji, and 
Papua. Makes Mail and Cable Transfers, Negoti- 
ates and Collects Bills of Exchange. Arranges 
Wooland other Produce Credits. Receives Deposits 
for fixed periods on terms which may be known on 
application; and conducts every description of 
Australasian Banking Business, 
H. MELDRUM, Acting Manager. 


ENGLISH SCOTTISH AND | 
AUSTRALIAN BANK, Ltd. 
Head Office: 5 Gracechurch street, E.C.3. 



















Capital - « $9,700,000 
Reserve Fund - $19, 000, ooo 
Total Assets over $225,000,000 





Special facilities are available to the public 
through the branches of this Bank for the 


Authorised Capital ..............ccccees00+ £3,000,000 0 0 

Exchange, issues Drafts and Telegraphic Transfers transaction of business with Canada, Newfound- Subscribed Capital ...................s000. 2,639,775 0 0 

and Letters of Credit onabove places and gas cleeehenny land, Cuba, Porto Rico, Dominican Republic, Paid-up Capital. ...:......cccccccccscsssesees 1,819,887 10 0 

and transacts General Banking Busi Jamaica, and the United States at Boston, Further Liability of Proprietors ... 1,319,887 10 0 

Deposits received for fixed ~~ 4- at rates to be Chicago and New York. 529 Branches in all. SID BIE. censcinstenntenetccsenvnsseter 1,450,000 0 0 
obtained on application. 


Letters of Credit and Drafts on the 
Branches and Agencies of the Bank in Australia 
can be obtained at the Head Office, or through 
the Agents of the Bank, in the chief Provincial 
towns throughout the United Kingdom. 

Remittances made by Telegraphic Trans- 
fer, Bills Negotiated or forwarded for 
Collection, Banking and Exchange business 
of every description transacted with Australia. 

M, JANION, Manager. 


don Office: 7 erate, E.C.2 
- YANO, Manager. 


HONG KONG AND SHANGHAI 


BANKING GORPORA TION. 
CAPITAL ALL PaID UP.. +++ ave $20,000,000 
SILVER RESERVE .. $23,500,000 
STERLING RESERVE held in London £4,500,000 


London Branch: 
65, OLD BROAD STREET, E.C.2. 
E, C, MACLEOD, Manager. 











NATIONAL BANK 
OF NEW ZEALAND, LIMITED. 


Head Office—Hone Kona. HEAD OFFICE—8 MOORGATE, E.C.2. 


Chief Manager—Hon. Mr. A. G. STEPHEN. 








ee ns AUTHORISED CAPITAL... ... re 

Amoy, Bangkok, Batavia, Bombay, Calcutta, Can- —s ny hg =" £1.250,000 

— ng neues, — es en RESERVE FUND... a -.. £1,250,000 N ATION AL 
aiphong, amburg, ankow, arvdin, ongkew > 

(Shanghai), Ipoh, Sohore, Kabe (Hiogo), Mnsla UNCALLED CAPITAL ... «» £2,500,000 


The Bank issues Drafts and Letters of Credit, 
makes Telegraphic Transfers,negotiates and collects 
Bills of Exchange, receives Deposits of £50 and 
upwards 1 or 2 years at 44% per annum. 


ARTHUR WILLIS, Manager 


Lumpur, London, Lyons,Malacca, Manila, Nagasaki, 
New York, Peking, Penang, Rangoon, Saigon, San 
Francisco, Shanghai, Singapore, Sourabaya, Sungei 
Patani, Tientsin, Tsingtao, Vladivostok, Yloilo, 
Yokohama, 
COMMITTEE IN LONDON: 
Sir CHARLES Appis, K.C.M.G., Chairman. 
Hon. Cecil Baring, C. A. Camp bell. 


OF EGYPT. 


Head Office - CAIRO. 



























AM oe. ope ree Sutherland. NEDERLANDSCH-INDISCHE Governor—B. HORNSBY, C.B.E. 
SIR wawson} Seas .: ad D. C. Jones, ESCOMPTO MAATSCHAP PlJ Shela 
Sub- eae. John ac anmen. Established 1857 3 000 000 
GRACECHURCH STREET LONDON, E.C.3. — and tui paid vp : > aa FULLY PAID CAPITAL - , on 
Reserves - - + «& Fis. 12.000.000.- RESERVE FUND a ° £2,200, 





BANCO DE CHILE. 


London Agency— 
94 GRACECHURCH STREET, E.C. 
Chilian 









Head Office: BATAVIA (Java) 
Branches in the Dutch East Indies: 

















Sontoens a Psseon Se London Agency : 
ED: Sine: eek ce Gee @ 0,00) | | Cheribon enado urabaya- : aul 
—— Fund - or Djocjacarta Padang Simpang 6 and 7 King William Street, E.C.4. 
Reserve Liability of Sharcholders |. 100,000 000 Kediri Palembang Tegal 
Reserve Fund in Gold of 18d.=£1,000,000 13,333,333 | | Macassar Samarang Weltevreden 
Head Offices : Sensinge and V 


Branches in all the Principal Towns ‘0 
EGYPT and the SUDAN. 


Branches in Europe; Amsterdam, The Hague. 


Banking business of every description trans- 
acted, especially with the Dutch East Indies. 


Branches in of 
The Loncon ee a, den of 
Business with Chile. Current accounts 

also opened and deposits received. 





——— 
——— 
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